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Expectation of somewhat higher money rates, and 
some deflation of bank credit devoted to capital uses 
presents a new feature in the business prospect—a 
consequence of the rise of the Reserve discount rate 
The week’s records in other directions 
give no decisive indication of much business advance. 
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HIS week has brought 

a slight change in 
T the business outlook, 
in the shape of the 
general expectation of 
firmer money rates at 
least for the near 
future; and a possible 
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active intervention by 

the Federal Reserve Banks in the 
direction of narrowing decisively the 
amount of bank credit at the dis- 
posal of the stock markets. The ac- 
tion of the Chicago Reserve Bank in 
raising its discount rate late Tuesday 
afternoon to 4 per cent. was gen- 
erally taken by the business and 
speculative worlds as a note of spe- 
cial emphasis on the policy which 
the Reserve Banks have followed for 
several weeks past in their consid- 
erable sales of Government securi- 
ties, by which the amount of funds 
at the disposal of the market was 
supposedly somewhat narrowed, and 
the reserve for bank credit restricted 
in much larger ratio. In the New 
York market the withdrawal of $25 
million from the loan market on 
Wednesday was generally taken as 
indicating the return of funds to in- 
terior banks which were affected by 
the rise in the Chicago discount rate. 
Apparently the previous weeks’ 
sales of securities by the Reserve 
Banks, pointed by the rise in the Chi- 
cago rate this week, may be inter- 
preted as a definite move by the Re- 
serve Banks toward the deflation of 
the existing excessive volume of 
bank credit. This situation of in- 
flated credit has been recognized for 
months past. For a present day dis- 
cussion of it by a banker of the 


newer generation who occupies a 
high position as an authority, the 
reader is directed to George Wood- 
ruff’s article on another page. This 
article was intended for the Annual 
Number of THE ANNALIST, but was 
delayed by business demands on Mr. 
Woodruff. It presents very clearly 
the main facts and mechanism of the 
inflation of security and real estate 
prices, and emphasizes the point, 
previously brought out by Dr. B. M. 
Anderson, Jr., that many banks have 
an unduly large proportion of loans 
which they cannot rediscount at the 
Reserve Banks. 

It does not seem likely that there 
is any need of enlarging the volume 
of credit available to trade and in- 
dustry. But there is obvious need 
of deflating the securities markets in 
an orderly and gradual fashion, in 
order to forestall a violent and dis- 
astrous deflation which might easily 
follow a marked increase in the out- 
flow of monetary gold. The lesson 
of the situation seems to be that 
bank credit has been far too largely 
engaged in capital uses, from which 
it should be withdrawn gradually if 
we are to avoid a serious stock 
market collapse, and a more or less 
dangerous scaling down of real es- 
tate values. Any rapid liquidation of 
bank credit based on securities and 
real estate would create nearly as 
serious trouble as did calling in of 
bank reserves in the bad old days be- 
fore the Federal Reserve System. 

The business records of the week 
show not much of decided signifi- 
cance — a non-committal quality 
which is not especially surprising 
even (Continued on Next Page) 
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close to the end of January, for the late- 
Winter early-Spring peak is not always 
clearly foreshadowed in the first month 
of the year. There is very little in these 
records, however, which could safely be 
called “optimistic.” Automobile employ- 
ment is at a high figure, and presum- 
ably also production; but the time for 
sales in large quantity has not arrived, 
and except for the expectation of sharp 
competition implied by many price cuts, 
the year’s prospects of the industry are 
still to be developed. 

Building contracts, as reported by the 
F. W. Dodge Corporation for the first 
sixteen business days of this month, run 
very close to the figures of a year ago. 

“The average of daily contracts for the 
third business week of the month was 
$16,753,283; and the total of awards for 
the first sixteen days was close to $251 
millions, which is less than $10 million 
below the adjusted figure for the same 
period last year. A sharp rise in build- 
ing materials, particularly bricks and 
lumber (with a similar rise in cement), 
points to greater activity. 

But if bank credit is to be in any con- 
siderably measure narrowed, such a 
course would seemingly operate to check 
the size of building operations, except 
perhaps in public and engineering works. 
Despite the lavish supply of credit 
throughout all of 1927, the total of real 
estate mortgage bonds issued fell about 
9 per cent. below the total for 1926. It 
seems highly probable that any consid- 
erable narrowing of the capital use of 
bank credit would bring operations for 
this year below those of 1927. 

Freight loadings for the second week 
in January show a return to what might 
be called a normal volume as measured by 
1926 and 1925. The total of cars loaded 
in that week, 906,734, was 35,997 less 
than the total for the same week in 1927, 
and 25,000 cars less than in the corre- 
sponding week of 1926. The decrease 
this year—practically 36,000 cars—can 
be accounted for almost exactly by last 
year’s excess of coal loadings which 
marked the accumulation of stocks in 
anticipation of the coal strike. 

Prospects in the steel] industry are re- 
ceiving much optimistic comment in the 
daily press, but it may be questioned if 
the record so far made ‘ully justifies at 
the moment this hopeful tone. As this 
article has pointed out several times 
lately, January is a month when steel 
ingot output should show a seasonal rise 
of more than 10 per cent. over the De- 
cember output. The Iron Age reports 
that the industry as a whole is operating 


now at about 75 per cent. of capacity, 
which is lower than last year. On the 
favorable side of expectations may be 
noted very heavy awards of structural 
steel during the past week, though the 
significance of these is lessened by the 
fact that 57,000 tons of the total of about 
100,000 tons was for a single unusual 
structure, the Union Station at Cleve- 
land. Independent producers have foi- 
lowed last week’s lead of the Carnegie 
Steel Company by advancing prices on 
bars, shapes and plates by $1 a ton. The 
new price has been limited to first quar- 
ter contracts, and this limitation has 
been interpreted as meaning that further 
advances would be made for the second 
quarter; but this advance and the in- 
ferences constructed thereon do not 
assure a permanently higher level of 
steel prices. 

Press reports this week dealing with 
the Republic-Trumbull and the Youngs- 
town-Inland merger, together with an 
earlier combination of a group of small 
sheet mills, are fairly convincing illus- 
trations of the necessity of consolidation 
and probably condensation in the steel 
industry’s operations. The Jones & 
Laughlin Company, one of the largest 
independent producers, failed by some 
$300,000 to earn its dividend require- 
ments in the last quarter of 1927. What 
Savings and economies will be accom- 
plished by these various mergers remains 
to be seen. If the Steel Corporation’s 
recent development of a continuous strip 
mill by which upward of $5 a ton will 
be saved in the producing cost of wide 
sheets is typical of the kind of technical 
advances that are lying ahead of the in- 
dustry, it would seem pretty nearly cer- 
tain that very sensible quantities of pres- 
ent book value should be written off 
the books of many steel companies. These 
steel] mergers, and others to come, which 
will rise out of similar necessities, are 
examples of the “readjustments” of 
which this writer spoke two weeks ago 
as one of the probable outstanding fea- 
tures of the business year 1928. 

BENJAMIN BAKER. 





Correction 

On the following page, through a 
transposition of columns, sales of Gen- 
eral Motors dealers to consumers for the 
years 1924 to 1927 are shown erroneously 
under the head of sales “To Dealers 
(Wholesale).” The table at the bottom 
of the third column should read as fol- 
lows: 


By Dealers To Dealers 


0 Serre y . 763 
BE» oc ccceccccesasacs 731,281 798,555 
BR ACiscenicncuadnens 657,568 587,341 
BR ssccncvicésenceies 827,056 835,902 
BS occ cccedascessceue 1,215,826 1,234,850 
BN Cena nnsacsccerencs 1,554,577 1,562,748 


FINANCIAL MARKETS 


HE vigorous stock market rally 
begun last week has suffered a 
rude interruption. On Tuesday 
afternoon the Chicago Federal Reserve 
Bank announced an advance in its redis- 
count rate from 3% to 4 per cent. and 
stocks opened off next morning between 
2 and 3 points. Later in the day these 
losses were increased, until the market 
leaders, as reflected in The ANNALIST 
average, had forfeited more than half 
the total gain scored in the preceding 
week’s enthusiastic advance. Thus, for 
the third time this month an unfavorable 
development in the money situation has 
completely upset bullish calculations. 
Under the circumstances, however, 
the only occasion for surprise is that 





————. 































hold them is not disposed to be stay 
peded at the first breath of danger. 

The character of the rally which 
ceded the Wednesday break also su 
a strong technical structure, for 
movement was both vigorous and 
led. American Can, Montgomery W,; 
General Motors, Woolworth and H 
















headed the advance—all standard j “4 
of tested market quality. The bulk twee 
the list appeared to respond ib hom: 
enough to the stimulus of the ible 


It is true that the advances in Unj Dt 
States Steel, Chrysler, Radio, Ge urge 
Asphalt, Mack Trucks and several 
ers were somewhat less emphatic wpa 
might have been wished and that th ered 
railroad shares, with the exception of 







































































stocks did not decline more sharply. 
Cheap money has for several months 
been the backbone of the bull market. 
Through its power alone quotations for 
industrial shares have been advanced 
spectacularly in the face of the worst 
business recession since 1924. The fact 
that the Reserve authorities are now 
definitely committed to a policy of higher 
money rates is consequently a very seri- 
ous matter—serious enough certainly to 
warrant something more extensive than 
Wednesday’s moderate losses. 

This failure of the market to sell off 
more sharply when it had so excellent 
an excuse evidently indicates consider- 
able technical strength. At least stocks 
are not in weak hands. Whoever does 





The Business Outlook............... 201 
Pinenctal Machete ............0.<.<: 202 
Inflation at Home vs. Possible Dis- 
turbance Abroad; A Fork in the 
Road Ahead, by George Woodruff... 203 
General Motors’ 1927 Sales Largest in 
WUE Gx) wettest anuseddncs Seoee 203 


Europe From An American Point of 
View, by Henry W. B 

A Proper Basis for Railway Rates: 
Sophisms in the O'Fallon Case, by 
Halbert P. Gillette................ 205 

The Changed Character of Corporate 
ee in the Last Seven Years, 


. << — eas 207 
euacie Features in the Commodities.. 206 
The Commodity Price Level, by D. W. 

EE, Wradddoscnuctaiics castes 

a Commodity Markets, by R. 

Me EL aide anchadiccatcuccs 

The Annalist Weekly Index of Whole- 
sale Commodity Prices............. 208 


Spot Prices of Important Commodities.. 209 





News of Domestic Securities......... 210 
News of Canadian Securities......... 215 
Transactions on the Montreal Stock 
PIE, ccindcorkanbeceasscuces 215 
News of Foreign Securities.......... 216 
Current Security Offerings........... 217 
Business Statisites .................. 218 
Bank Debits and Federal Reserve Mem- 
bers and Foreign Bank Statements. ... 221 
Stock Sales and Price Averages...... 221 


Stock Transactions—New York Stock 
PRN nicccneksedenanaions ccs 222 


Bond Sales, Prices and Yields....... 239 
Bond Transactions—New York Stock 
SINE Sth acevenauseuneccen a 230 
Transactions on the New York Curb 
MEE win acdoumitwanedessaeans 233 
Dividends Declared and Awaiting 
| RES RSS ee re es. 235 
eee 236 
Transactions on Out-of-Town Markets. 238 



























of a 
held 
AVERAGE OF INDUSTRIAL LEADERS eer, 
- | Baha 
direc 
situa’ 
135 {+ —H#t -—— 135 *y 
“a Th 
in 80 
130 WY, yy Y 30 about 
2 | je 
mm 
Sias ee —jies§ yar 
8 ‘ count 
A Weighted Average of a 
, oe — 8 Leading Stocks = jig [Bau | 
- (Adjusted for stock dividends, stock 
split-ups, etc., as explained in The An- other 
nalist of Jan. 6, 1928.) advan 
Weight 
us +} General _.. Sareea 2s WS could 
United States Steel 20 , 
Allied — eres. 10 gram 
American Can... .... 10 i 
yar ve Smelting ..... 10 adit 
a“ — Hudson Motors ....... 10 1110 prices 
Mack Trucks... 2... 10 iituati 
Woolworth .. .. 2... 5 
Total “100 jae, 
105 . ! ios |p tree 
ll AUG OcT NOV DEC JAN sd threat 
1927 1928 te 
— Ee ee ee —_ — — — gr 
export 






Atchison, gave but a poor account 








themselves. But on the whole the upru 1 
from last week’s lows was fully as swifl If g 
as could be wished. large 








The present stock market situatiof{ rutin 
then, appears to represent a in orde 
between tightening money rates on tgs are 
one hand and an (at least for the As g 
ment) fairly solid technical structurejg thas 
Sooner or later money will carry t 
day. But just how soon is the questi 

In the past tightening money 
particularly if the tightening s 
from a fairly low level, have not 
duced an immediate serious effect on 
stock matket. Characteristically, in ft 
bull markets in stocks tend to run on 
seyeral months after interest rates 
begun to advance. And even defi 
Reserve Bank action has never bre 
on an immediate drastic collapse w 
the general financial situation was 
oughly unsound—which it’ certainly i 
not today. 

In the present situation, there 
serious as are the Reserve 
manipulations toward higher inte 














































rates, it is by no means certain that wi 
decline will start at once. The mame? t 
is strong enough technically to Fe 
another rally. Such a rally, if it , and 






develop, however, will evidently be 
ized by conservative speculators to 
tinguish long commitments. 

Money rates during the week shd 
little important change. Call money 
down to 3% per cent., but reco 
later to 4 per cent. The most signifie 
event of the week, outside the Chi 
bank’s rate advance, is the sale d 
million dollars more of securities 
ported in this morning’s Reserve 
statement. A. 
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The bulk ¢ tween low interest rates and inflation at 
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adio, Genenl yrge gold imports that have come into 


i several wr country have brought about a great 
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and that th wdit that has been available at low 
exception off ates has made possible the development 
of a huge volume of business, and has 
ied up both prices and wages. How- 
er, every great expansion of credit has 
shabit of bulging out in some particular 
e jirection, and we find that our present 
ituation has developed great inflation 
connection with securities prices and 
~ ral estate values. : 
The use of an undue amount of credit 
in some particular line usually brings 
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—'254)8 war to. be for the best interests of the 
quntry as a whole if we were to expe- 
age of tence a gradual deflation in the lines 
ks 120 |Bihat have been expanded too far. In 
- wo wher words, it might prove to be to the 
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The Member Banks 


The member banks are not all in good 
to meet the withdrawal of funds. 
the member banks deposited the 
ed gold in the Federal Reserve 


































A Fork in the Road Ahead 


By GEORGE WOODRUFF 
Vice Chairman, National Bank of the Republic of Chicago 


Banks a great expansion of member 
bank loans took place, the gold im- 
mediately becoming a _ legal reserve 
for the expansion in member bank 
deposits that resulted from the re- 
deposit in the member banks of the pro- 
ceeds of the loans. The loan expansion 
might have been even greater had it not 
been for the fact that this program was 
partly curbed by the Federal Reserve 
Banks, as they sold some of their Gov- 
ernment bonds in exchange for a part of 
the gold, thereby substituting the gold 
for the bonds in their assets, instead of 
allowing the gold to remain as a reserve 
due to the member banks. 

The loan expansion that followed the 
import of gold might not have been so 
bad for the banks if the loans had been 
liquid loans, but the fact of the matter 


is that practically all of the loans were 
made on real estate obligations or Stock 
Exchange securities, and, therefore, can- 
not be Ifquidated without greatly affect- 
ing real estate and securities values. 
Furthermore, this new credit cannot be 
taken to the Federal Reserve Banks by 
the member banks and rediscounted in 
case of deposit withdrawals, even though 
the Federal Reserve Banks are all ready 
to meet such a demand, because the new 
credit is almost all ineligible for redis- 
count at the Federal Reserve Banks. 


Geld Exports 


A number of European countries have 
been employing the gold exchange stand- 
ard instead of the gold standard. In 
other words, their reserves have been 
made up partly of gold and partly of 


General Motors 1927 Sales 
Largest in History 


ALES of passenger cars and trucks 
S by General Motors dealers in the 

United States, Canada and all 
other countries amounted to 1,554,577 
units in 1927, which was the largest total 
ever recorded and an increase of 28 per 
cent. over total dealer sales for 1926. 
Sales to dealers in 1927 amounted to 


ment. A similar situation, as the chart 
shows, existed in December, 1926, when 
retail sales declined sharply, only to be 
followed in January and February, al- 
lowing for seasonal influences, by the 
largest volume of retail sales on record. 
Production, moreover, has been kept 
closely adjusted to retail sales, so that 
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1,562,748 cars and trucks, an increase of 
26 per cent. over total sales for 1926. 

The accompanying chart shows for the 
period since the beginning of 1922 the 
monthly trend of sales by dealers to con- 
sumers (retail) and to dealers by the 
General Motors Corporation subsidiaries 
(wholesale). The monthly data as re- 
ported (see table on page 219 of this 
issue) are subject to marked seasonal 
influences, and seasonal] adjustment is 
necessary in order to visualize the really 
significant trend of sales from month to 
month. 

November and December, even allow- 
ing for the fact that those two months 
are normally. poor selling months, 
showed sharp decreases in both whole- 
sale and retail sales, due to the fact that 
new Chevrolet, Pontiac and Oldsmobile 
models were then in process of develop- 


at the end of 1927 the number of curs in 
the hands of dealers was practically. the 
same as at the end of 1926. 

Of the various divisions of General 
Motors, Chevrolet, of course, contributed 
the greatest numerical increase in 1927 
sales over those of 1926. In the first 
eleven months, for example, new regis- 
trations of Chevrolet cars and truck in 
the United States amounted to 722,293 
units, as against 503,045 in the corre- 
sponding period of 1926, an increase of 
219,248. The greatest percentage gain 
was in Pontiac cars. 

ANNUAL SALES OF GENERAL MOTORS 
CARS AND TRUCKS 


By Dealers. To Dealers. 
(Retail.) (Wholesale.) 


BE hax ocswaserndcias 446, 456,763 
TD seevsdcccvecccesss 732,281 798,555 
Sree rere rere 587,341 657,568 
oe ee Cee 835,902 827,056 
rere re 1,234,850 1,215,826 
MF daadn sss snedidasie 1,562,748 1,554,577 


Inflation at Home vs. Possible Disturbance Abroad 


deposits in countries on an actual gold 
basis. Under this plan, the gold has been 
counted as reserves in two countries at 
the same time. The gold exchange coun- 
tries are now adopting the gold stand- 
ard, and these countries have accumu- 
lated large amounts to their credit in 
the American member banks; they are 
drawing checks against these member 
banks and asking the member banks to 
ship them the actual gold. The member 
banks necessarily go to the Federal Re- 
serve Banks to get the gold, and the Fed- 
eral Reserve Banks have been buying 
Government bonds from the member 
banks and paying for the bonds by giv- 
ing gold in exchange. In this way the 
member banks have been securing gold 
without the necessity of rediscounting 
paper at the Federal Reserve Banks. 


Low Discount Rates 


Some business men feel that we should 
maintain our present low Federal Re- 
serve rates, thus encouraging Americans 
to send money to Europe, where higher 
rates can be obtained, and at the same 
time making it profitable for borrowers 
throughout the world to borrow money 
in New York instead of in London. This 
arrangement takes the strain off of the 
European money markets, while Euro 
pean countries are re-establishing the 
gold standard and getting financially 
reorganized. 

This plan is, of course, entirely satis- 
factory to Europe, but continued low dis- 
count rates in America will continue to 
encourage inflation here, particularly in 
securities prices. History indicates that 
inflation usually goes right on until 
credit gets scarce, and as it goes on it 
uses up credit faster and faster. We 
must, therefore, realize that loans on 
securities might increase to so great a 
total as to eventually invite a sharp reac- 
tion in securities prices that would upset 
the apple cart here and interfere with 
our help to Europe. 

If our present low rate is to be main- 
tained, might it not be wise for the Fed- 
eral Reserve banks to come to the con- 
clusion that they do not desire to further 
increase their holding of Government 
bonds? They might then sell some of 
the bonds now on hand, or at least stop 
buying bonds in exchange for the gold 
that member banks require, and the 
member banks would then be called upon 
to rediscount eligible paper in order to 
get the gold. As eligible paper is now 
somewhat scarce because the banks have 
been loaning so largely on_ ineligible 
paper, there would doubtless be an effort 
made to collect in some of the ineligible 
paper, and this would tend to curb the 
undesirable inflation. 

The Federal Reserve Banks would 
seem to be in position at present to regu- 
late this situation quite effectively so 
that any resulting deflation might not 
be brought about at too rapid a rate. If 
such a program were not carefully regu- 
lated it might, of course, disturb busi- 
ness and depress the price level in our 
markets. Europe would then experience 
more difficulty in profitably selling 
goods ‘over here, because Europe’s pres- 
ent tendency is admittedly toward in- 
flation, and her costs will go up as she 
adds to her gold. This would make it 
hard for Europe to make the payments 
she owes to us and might again send 
actual gold our way. 


Change in Rate Differential 


Some business men feel that we should 
maintain our present low discount rate, 
but that England should lower hers. This 
plan of action would stimulate business 
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in England, tending to raise the price 
level there, and would give the Federal 
Reserve Bank better control over gold 
exports without interfering with our 
home money market; but it would not 
check securities price inflation here and 
would very possibly encourage it further. 


Higher Rates 


Perhaps we should give some consider- 
ation to the advisability of adopting a 
higher discount rate, and in order that 
this change might not cause too much 
disturbance abroad we might keep our 
preferential buying rate for acceptances 
extremely low. The higher discount rate 
would tend to check the speculative in- 
flation, and after a reasonable deflation 
had taken place we might again safely 
reduce the rate. In the meantime it is 
true that some of our loans might be 
withdrawn from Europe, but on the 
other hand borrowers from over there 
could still borrow heavily through our 
favorable acceptance market. Low rates 
for acceptances would not particularly 
encourage domestic inflation because 
bankers’ acceptances are largely used in 
the financing of international trade. 

This procedure need not terminate gold 
exports, because heavy borrowing in our 
acceptance market would help to main- 
tain the present balance, and further- 


Europe 


HE outstanding affairs 
of the seven days 
were: The conference 
of the Premiers of the 
Reich and its compon- 
ent States; the low- 

> ering of the discount 

Yj pr rate of the Bank of 
Wid at) France from 4 to 3% 

per cent.; and the reconvening of the 

Reichstag after the holiday recess, with 

promise of a stormy session; all noticed 

in some detail below 

I remarked last week that a 
sonal” explanation might apply in part 
to the sharp decline in British December 
export from the November showing, but 
that, this partial explanation accepted as 
valid, there remained much to explain. 

Here is a further explanation; namely, 

transportation difficulties due to almost 

unprecedentedly bad weather. I repeat 
that the optimism engendered by the 

November showing should not be re- 

garded as falsified by the December 

slump. 
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GREAT BRITAIN 


INSTON CHURCHILL'S conver- 

W sion operations are proceeding 

cautiously and slowly but suc- 
cessfully. 

The total value of 1927 imports was 
£1,219,387,000, below the 1925 figure by 
£101,250,000, or 7.6 per cent.; the total 
value of 1927 exports was £832,168,000, 
below the 1925 figure by £95,250,000, or 
10.2 per cent. The total turnover of 1927 
was below that of 1925 by about £196,- 
500,000, or 8% per cent. But since 1925 
wholesale prices have fallen at least an 
average of 8, perhaps over 9 per cent. 

The stee! output of 1927 totaled 9,097,- 
900 tons, as against 7,385,400 for 1925, 
8,201,200 for 1924, and 9,067,300 for 
1920. 

It is agreed that one of the root trou- 
bles in the cotton textile industry is the 
post-war over-capitalization. 

An interesting feature of the present 
phase of the coal-mining industry is the 
Coal Trust Fund, raised by a tax within 
the industry and allotted to those mines 
which are engaged in foreign competi- 
tion. 

A new 


method of producing high- 


more, as the gold is needed in Europe by 
the central banks for quasi-public use, a 
reasonable amount of gold might be 
withdrawn even though the withdrawals 
were made at a slight loss. 

A higher Federal Reserve rate could 
be used to develop a feeling of caution 
against the making of further loans on 
ineligible paper, and should make easier 
the education of member banks to the 
desirability of liquid loans in Europe in 
place of non-liquid loans at home. 


Safety of European Loans 


Of course there are many bankers who 
would fear to invest abroad because of 
the possible difficulty that might arise 
in connection with the transfer of repa- 
ration payments from Germany, but this 
danger is not a very real one, and any 
progress that may be made toward a 


general international financial settle- 
ment should help to effectively lay this 
ghost. 


It is feared by some that the Agent 
General, in order to make the transfers 
of the maximum Dawes payments of 
$625,000,000 per year, will use up all of 
the foreign exchange available in Ger- 
many and make it impossible for Ger- 
mans who owe money abroad to buy any 
exchange with which to pay the princi- 
pal and interest on their foreign debts. 


From an American Point of View 






However, as a matter of fact, it is hard 
to understand how this can happen, as 
the Agent General.has no power to com- 
mandeer foreign exchange, and conse- 
quently anybody in Germany can buy 
foreign exchange in competition with 
him. A scramble for exchange might, of 
course, endanger the international posi- 
tion of the mark, but in this case th« 
Transfer Committee has authority *o in- 
struct the Agent General to temporarily 
discontinue transfers. 

But why should this situation arise? 
The German people are actually paying 
the money promptly to the Agent Gen- 
eral, and this is the important thing. The 
Agent General is depositing the repara- 
tion money in marks in the bank in Ger- 
many, and why should Germany’s cred- 
itors want to actually take capital out 
of Germany when it is more productive 
there than in any of the chief creditor 
countries? Why not continue to lend dol- 
lars, pounds, francs, &c., to Germans 
and let them trade these foreign ex- 
changes to the Agent General for marks 
he has in the bank? The Germans can 
use the marks in the conduct of their 
business, and the Agent General can use 
the foreign exchange to make the trans- 
fer payments. Is it not better to lend for 
reasonably short maturities in Germany 
just as fast as reparation transfers are 
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quality tool steel has been adopted and 
found satisfactory by the Imperial Steel 
Works of Sheffield, England. In place 
of the old crucible process employing 
heat produced by coke or gas, a furnace 
is used in which the heat is induced by 
an alternating electric current. 


FRANCE 


HE lowering of the discount rate 
( of the Bank of France from 4 to 

3% per cent. caused little sur- 
prise, even though only a fortnight had 
passed since it was lowered from 4% to 
4; it was a natural development from 
well-known conditions. It behooves to 
check the influx of capital into France; 
this influx being in part by way of re- 
patriation of French capital, in part by 
way of very considerable foreign pur- 
chases of French bonds. It is not de- 
sired further to increase the Bank of 
France’s vast holding of foreign ex- 
change. Offers of foreign exchange are 
taken up by new issues of francs outside 
of general legal limit of note circulation. 
Obviously this process should not go too 
far. Money is too easy in Paris; of late 
three months’ loans have been command- 
ing only 2% per cent. in the open mar- 
ket. Outflow rather than influx of capi- 
tal is indicated; to this end was the re- 
cent removal of the ban against expori 
of French capital; to this end were the 
two recent lowerings of the discount 
rate of the Bank of France. 

The collateral loan rate, moreover, has 
been reduced from 6 to 5% per cent. 

The new discount rate is the lowest 
since the war, and is, I believe, lower 
than that of any other Central Bank. 
The rate was 3% per cent. during the 
six months prior to the declaration of 
war in 1914. During one period of a 
year and a half and another period of 
six months between 1907 and 1914 it was 
down to 3 per cent., with open-market 
discounts at 2 per cent. 

The foreign exchange holdings of the 
Bank of France now total $1,500,000,000, 
two-thirds of which sum represents di- 
rectly repatriated French capital. Ap- 
parently the exceptionally large recent 
purchases were necessitated by a sharp 


threat of an undesirable appreciation of 
the franc. 

French dollar bonds now outstanding 
are said to total $424,977,900. 

In the seven days ended Jan. 18 the 
note circulation of the Bank of France 
was decreased by 568,975,000 francs, and 
the State repaid 300,000,000 francs to 
the Bank. “Sundry assets” (the which 
item includes foreign exchange acquired 
by the Bank) decreased during the seven 
days by 649,608,000 francs; the total 
under this category of Jan. 18 was 27,- 
140,947,000 francs; the record height for 
this item is 27,790,550,000 francs, on Jan. 
11 just passed; a year previous the fig- 
ure was about 6,000,000,000. 

On Jan. 18 advances to the State stood 
at 23,500,000,000 francs, as against 33,- 
650,000,000 a year previous and 34,800,- 
000,000 two years previous. The total of 
advances on Jan. 18 was the lowest since 
April 30, 1925. The highest figure in 
this category is that of July 21, 1926, 
namely, 38,500,000,000 francs. 

The total of note circulation on Jan. 
13 was 57,590,765,000 francs, as against 
52,811,032,000 a year previous, and 50,- 
817,769,000 two years previous. The cir- 
culation of Jan. 4 just passed was the 
highest ever recorded by the Bank of 
France; namely, 58,639,165,000 francs. 
The highest of 1927 was that of Dec. 28, 
namely, 56,550,607,000 francs; the low- 
est of 1927 was that of Feb. 23, namely, 
51,696,645,000. 


PORTUGAL 


T its last session the League Coun- 
A cil referred to the Financial Com- 

mittee of the League a communica- 
tion from the Portuguese Government, 
stating that the latter had drawn out a 
plan looking to stabilization of the Portu- 
guese currency, balancing of the Portu- 
guese budget, and development of the 
Portuguese national economy; stating 
(what is sufficiently obvious) that reali- 
zation of the plan must presuppose a 
considerable foreign loan and that Portu- 
guese credit is not of itself answerable 
to such a transaction; and, finally, ask- 
ing the League’s help toward flotation 
of such a loan. The Economic Commit- 








made, in order that the capital may ag. 
tually remain in that country, where jj 
will be used to create more wealth 
through internal trade, instead of forcing 
Germany at this time to push the sah 
of her goods in our own markets in orde 
to endeavor to get the exchange sh 
needs to meet her foreign obligations? 

“We cannot lend forever,” but shou 
we not continue to lend for a year or g 
and in the meantime endeavor to hurry 
up the general international seetlemen 
that is inevitable? It has been suggeste 
that a very large international Germa, 
loan should settle the reparations pro} 
lem and all the allied debts as well. Th 
yearly interest and amortization on sud 
a loan would be much less than th 
Dawes annuities, so that further loan 
could be greatly reduced and the normal 
increasing German export trade would 
doubtless finally provide the exchang 
necessary to meet all the payments. 

The immediate future would seem t 
hold no lion’s path for any well-managed, 
non-speculative business concern, but 4 
careful study by the guardians of credit 
of the road that lies ahead may greatly 
help along the prolongation over a lon 
period of the prosperity and happiness 
that is being enjoyed by so large a pre 
portion of all the people of the United 
States 















































































tee has sent to Portugal experts of the 
economic section of the League to study 
the situation. 

An English banking house has ar 
ranged for a loan of £12,500,000 to the 
Portuguese Government, the proceeds to 
be used for the development of ports and 
communications in the Portuguese Afr- 
can colonies. The loan is guaranteed by 
customs receipts. 


ITALY 


HOUGH great benefits are expected 
to show themselves in due cours 
from the de jure stabilization o 

the lira, it is recognized that at bests 
considerable period of further adjust 
ment is ahead, involving much hard sle¢ 
ding. The great obvious immediate 
blessing is the boosting of the confidence 
of capital. It is of interesting note that 
despite high discount rate, the Italia 


banks in general made larger profits in 
1927 than in 1926. yy 
No doubt American loans played @ 
important part toward revalorization d 
the lira and its reéstablishment on a gold 
basis. In 1925 Americans _ invested 
$30,000,000 in Italy; in 1926, $69,000,000); 
in 1927, $123,000,000. its 
GERMANY 
CONFERENCE of the Premiersdfj te 
A the component States of the Reid 
and the Chancellor of the Reid 
was held in Berlin Jan. 16-17. We a 
told that the following were the mail “he 
items of the agenda: “Alteration of # 
relationship between the Reich and ! 
States; measures to insure the most ¢ 
nomical conduct of public finance; 
ministrative reforms for the Reich 
the States.” Apparently the confert 
dealt only very gingerly with the gra 
issue between the unitary ideal and! 
principle of States’ rights. Obviously @gj@ 
present Federal structure, with the é 
teen States and the scores of enclaves 
unsatisfactory; but whether in due ¥ 
logic and efficiency shall prevail 
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a storied past, “only the event shall tesjitates 
T0) his re 





us in its hour.” It would seem that 
conference did little toward promt 
the triumph of logic and efficiency: 
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al may ag 

q rh * : 

ry wall yious. Germany is now a democracy and 
1 of fore pursueth the ways of democracy. General 
h the a sections are in near prospect, and the 


German politicians are soft-pedaling pre- 























sanae lil dsely as American politicians are. soft- 
igations? pedaling. It will be time enough after 
but should the elections seriously to discuss the is- 
year or ay between the idea of the unitary State 
to he and the principle of States’ rights; for 
section the present, let us appoint committees 
ae and adjourn. "Tis done, and the esti- 
a Suge mable gentlemen are off to inspect their 
“ Germ ‘political fences”; precisely as would 
sons ae nappen in the U. S. A. 
“ well. The reconvening of the Reichstag, on 
aon cn Ge Jan. 19, was featured by a speech by 
: than thei Koehler, Minister of : Finance, in- 
rther lous troducing the budget bill. “There are 
se — signs,” said he, “that pace and quantity 
rade wo 
e exchang 
yments. 
ald seem to 
:1l- managed, 
cern, but a 
ns of credit § -———"_——N the competitive field 
may greatly ] prices gravitate to- 
over a long ward the cost of 
d happiness production with the 
large a pre most economical in- 
the United struments of produc- 
} tion. Cost of produc- 
tion includes interest 
on the cost of the 
plant; and since the most economical 
nlant is usually the most recently pur- 
chased new plant, it follows that rates 
tn a of charge in the competitive field are 
ports Ge based on the cost of an up-to-date plant, 
pe oe in so far as the interest charges are 
ise has ar concerned. 
0,000 to the § Cost of New Plant the Basis for Interest 
proceeds to and Depreciation Charges 
ey A little consideration shows that the 
aranteed by annual depreciation rate, or percentage 
needed to retire the plant at the end of 
its economic life, must be multiplied by 
the cost of the new plant, in order to 
gta proper depreciation annuity. So 
"a expe the cost of a modern new plant becomes 
eee the basis for both the interest charge 
at at bests and the depreciation charge. 
ther adjust It can be proved mathematically (see 
ch hard sled Page 97 of my Handbook of Mechanical 
immediate and Electrical Cost Data) that exactly 
1e confident the same total annual cost of interest 
ng note that, and depreciation is obtained whether the 
the Italian | Mlerest and depreciation rates are mul- 
er profits in tiplied by the cost new of the plant, or 
by its depreciated value when old. The 
s played a ™tson for this is that as a plant loses 
lorization of Mt of its life, it requires a higher de- 


















peciation percentage to retire it during 
the fewer remaining years of life than 
is required to retire a new plant during 
its entire prospective life; and this in- 
teased depreciation rate exactly offsets 
the decreased annual interest charge on 
the lower value of the old plant. 

We see the working of this economic 
winciple in such facts as these: The 
priee charged for milk is independent of 
the age of the cow that produced it, yet 
mold cow has-a value below that of a 


ent on a gold 
ins inv 


, $69,000,000; 


e Premiers 
of the Reid 
of the Reitt 
-17. We 
ore the mal 
ration of 











teich and tg Young cow. Or, again, the price charged 
the most e— lr a taxicab ride is independent of the 
finance; #§%e of the taxicab, yet an old taxicab 
he Reich aig las less value than a new one. 
4 = Principle Applicable to Railways 
ideal and &™§) So when an owner of a public utility 
Obviously 8H" railway plant contends for rates 
with the éi on the cost new of a modern plant, 
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is asking no more than is justified by 
“economic principle of universal appli- 
tion. Of course he may misapply the 
inciple in his request for a raise in 
ates, or he may give erroneous reasons 
. his request; but we are not concerned 
such errors when we are discussing 
efficiency: principles. I suppose that no 
‘raple avd @tonomi principle escapes misuse fre- 
uy, even by some well informed men. 
Prices or rates of charge in the com- 



















in production are gradually slowing up, 
though there are no indications of exten- 
sive reverses, or that a crisis is pending.” 


Budget Estimate Shows Big Increase, to 
Be Covered by Higher Tax Yield 


The total budget estimate of expendi- 
tures is 9,500,000,000 marks, exceeding 
the corresponding total of the previous 
fiscal year by 367,000,000 marks. Dr. 
Koehler gave assurance that the increase 
would be more than covered by increase 
of yield from the income tax, thanks to 
the industrial boom; 396,000,000 marks 
has been added to the expenditure total 
against the increase of the budgetary 
contribution for reparations. The pros- 
pect, he asserted, does not justify pessim- 
ism, but optimism should be duly tem- 


pered. The home market has reached 
its saturation point, but there should not 
be a slump. A wave of price increases 
would, of course, be calamitous; order 
must -be taken to forestall such. “Enor- 
mous savings” are to be expected from 
administrative reforms—Reich and 
States. 

Debate on the budget began on conclu- 
sion of Dr. Koehler’s speech. 

The general output and trade turnover 
for 1927 are calculated at 15 per cent. 
higher than for 1926. 

It is estimated that the new eight- 
hour system in three shifts will increase 
the annual capacity of the steel works 
by a million tons. 

The pig iron output of December, 1927, 
was 1,149,680 metric tons as against 


The O'Fallon Case 


By HALBERT 


petitive manufacturing field ultimately 
are based on costs of production with the 
most economical modern plant, is there 
any reason why the same criterion should 
not be applied to a railway? Remember 
that the sole reason why railway rates 
are regulated by public railway commis- 
sions is because railways are presumed 
to be monopolies. Had it been feasible 
to secure sufficient railway competition 
without undue expense in the duplication 
of railways, there never would have been 
any railway commissions in America. 
But because competition seemed not to 
be fully operative, the public decided to 
regulate railway rates. This being the 
case, it is clear that the public aims to 
secure rates by its own regulation that it 
would have automatically secured by 
competition, if railway competition had 
been economically feasible. This, of 
course, would lead logically to basing 
railway rates on the cost of transporta- 
tion, using the most modern railway sys- 
tem; for that is exactly what would be 
the result if railways were competing 
freely, like motor car manufacturers, for 
example. 


Opponents of Higher Rates in Reality 
Advocate Confiscation 


Many misguided opponents of the re- 
quests of railways for higher rates argue 
against using the present cost of a mod- 
ern railway plant as a base for railway 
rates. Their sophistries spring largely 
from ignorance of economics, and partly 
from a belief that all profits are a repre- 
hensible form of gain. I have noted that 
the most violent opponents of adequate 
railway rates are usually socialistic. So 
their reasoning is biased by a desire to 
reduce profits as much as the courts will 
permit. If the courts did not stand in 
the way of confiscation of property, I 
think that many of these rabid opponents 
of adequate railway rates would actually 
favor confiscation of their property, by 
indirection if not directly. The fixing of 
a railway rate that yields less than a 
nominal interest on the present cost of 
producing a modern railway plant is con- 
fiscatory of the plant value. 

This method of .confiscation was advo- 
cated in The Outlook for Oct. 4, last, in 
an article by Hugh Russell Fraser cele- 
brating and applauding the decision of 
the Interstate Commerce Commission in 
the O’Fallon case. Mr. Fraser drama- 
tized the case under the title “One Man 
Beats 150.” As a matter of fact the title 
was misleading. One man did not beat 
150, for the commission has been com- 
mitted for years to the basing of the rail- 
way rates on the original cost of the rail- 
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ways, and not on their present value. 
In this, the commission has not been sup- 
ported by the United States Supreme 
Court. But Mr. Fraser evidently thinks 
that the Supreme Court will ultimately 
reverse itself, and that perhaps the St. 
Louis and O’Fallon case will be the one 
that will result in such a reversal. 


Supreme Court Decisions Wil! Stand 


Most of us who have studied economics 
as well as Supreme Court decisions on 
rate cases are very sure that the Su- 
preme Court has not erred in its deci- 
sions, and will therefore not be per- 
suaded to change its view that present 
value is the proper value for rate mak- 
ing purposes. Certainly present value 
of property would be the Supreme 
Court’s decision as to value if it were 
deciding a case relating to a‘ property 
not classed as a public utility. For ex- 
ample, if part of a farmer’s land is con- 
demned for a railway right of way, the 
value he is allowed by the Court is pres- 
ent value, and not what he originally 
paid for it. If his house is also con- 
demned, he also receives its present value. 

Is there any sound reason why rail- 
way property should be differently val- 
ued than farm property? I see only one 
possibly sound argument in favor of a 
different treatment, namely that a rail- 
way company is a public agent, and as 
such is entitled only to a fair interest 
return on its investment in the railway 
system. The late Brooks Adams ad- 
vanced this agency theory some twenty 
years ago in the Spokane rate case, in 
which I was one of his engineering wit- 
nesses. It is a theory that may ulti- 
mately be adopted, but it certainly should 
not be made retroactive when it is 
adopted. The Interstate Commerce Com- 
mission rejected his theory in its deci- 
sion, so it can scarcely claim now that 
his “agency theory” explained a govern- 
mental attitude toward railways that 
had existed from the very beginning of 
railway operation. 


Injustice of the “Agency Theory” 


If the “agency theory” is ever made 
part of our laws, it will be seen that it 
must provide for changes in the buying 
power of the dollar. If a railway stock- 
holder invested $1,000 in 1913 in new 
railway construction, and received 6 per 
cent. in dividends, his annual income was 
$60. If today he receives the same $60, 
he can buy less than two-thirds as much 
goods or services as he could buy with 
it in 1913. Hence his income has really 
depreciated more than one-third. Hence 
to “make him whole” the value of the 


1,119,385 for November, 1927, 1,140,055 
for October, 1927, 1,064,791 for Decem- 
ber, 1926, and 717,611 for December, 1925. 
The output for all 1927 was 13,102,528 
tons, as against 9,643,519 for 1926, and 
6,283,873 for 1919; it was above the aver- 
age pre-war total for the same area by 
more than 2,000,000 tons. 

Last November’s statement of the 
Reich internal debt shows 7,925,000,000 
marks, including both consolidated and 
floating obligations, whereof 5,373,000,000 
represents the valorized paper mark debt. 

Cynics will find amusement in noting 
that, whereas last July Minister of Com- 
merce Curtius asserted that German pol- 
icy would be conformed to the recom- 
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A Proper Basis for Railway Rates: Sophisms in 


railway plant represented by his $1,000 
should be increased to more than $1,500; 
for then 6 per cent. is $90 and the $90 
of today will buy about what the $60 
of 1913 would buy. 

Money is merely a ticket that is ex- 
changeable for goods or services. It is 
therefore clearly unjust on the part of 
our Government if it permits the infla- 
tion of its currency and thus reduces the 
buying power of a dollar, and at the 
same time gives its “agent” a fixed an- 
nual interest on his investment. Yet thac 
sort of injustice is precisely what the 
“agency theory” people are demanding. 
They try to camouflage the injustice as 
the lawyer did in the St. Louis and 
O’Fallon case. Let us consider his cam- 
ouflage arguments. 

The lawyer said “no one values a mo- 
tor car at the cost of reproducing it,” 
and he implied that this is what all pub- 
lic utilities have done and what the Su- 
preme Court has heretofore approved. 
As a matter of fact the Supreme Court 
long ago indicated clearly that “present 
value” is the proper base for utility and 
railway rates. So the Supreme Court 
would value a railway exactly as it 
would value an automobile, namely at 
its “present value.” 


Existing Injustice No Reasen for Its In- 
tentional Perpetuation 


The second sophism in Mr. Fraser’s 
article takes this form: The railway 
representatives tell you that all they ask 
is what wage earners and owners of land 
and buildings in general have secured, 
namely enough increase in income to 
compensate for the decreased purchasing 
power of the dollar. “But there is both 
injustice and fallacy in the railroad 
claim, as a simple illustration will show. 
If a man had mortgaged his house for 
$10,000 in 1913 before the war had in- 
flated prices, and he now pays off the 
mortgage in depreciated dollars, the man 
that loaned the $10,000 is the loser, for 
his $10,000 will not buy as many goods 
or as much services as $6,660 would buy 
in 1913. Can he go to court and secure 
redress? No. Yet you railroad owners 
are going to court to secure what such a 
lender of mortgage money cannot se 
cure.” 

There is a triple sophism in this argu- 
ment: First, in that the railway owners 
are not lenders of money to their patrons. 
Second, in that their patrons do not pro- 
vide an equity value over and above the 
value of the railway property as a guar- 
antee that the interest on the investment 
will be paid. Third, in that evidence that 
injustice has been unintentionally done to 
a lender of money does not justify a 
purposeful working of injustices upon 
other people. Behold, says the sophist, 
the rank injustice that a bondholder suf- 
fers when repaid in depreciated dollars. 
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Since such injustice cannot be legally 
remedied, we are fully justified in work- 
ing similar injustice on railway stock 
owners, even though it is legally avoid- 
able! In the entire encyclopedia of the 
sophist’s errors I know no argument that 
surpasses this. Proof of existing injus- 
tice in one case is made a reason for 
being unjust in another case. 

When a man lends money for a long 
term of years, he knows that the pur- 
chasing power of his dollar will not be 
the same when he is repaid as it was 
when he loaned it, for price levels never 
remain stationary. When price levels de- 
cline, as they did from 1865 to 1896, the 
lender of money during the early part of 
that period for a term of years gained a 
better dollar when he was repaid; but 
the converse was true from 1896 to 1920. 
However, the lender of long-term money 
gets a lower interest rate on a downward 
trending price level, which largely dis- 
counts the increased buying power of his 
dollar; and the converse occurs on a 
rising price curve. Hence the alleged in- 
justice to bondholders as a class is much 
less than appears on the surface. But 
such injustice as does exist is not inten- 
tional on the part of any one; it is the 
“injustice” that any man may suffer 
when he fails to forecast correctly the 
future price trend. The bond owner on 
a downward price level wins, so the suf- 
ferer of any “injustice” in consequence 
is the borrower; but our sophist avoids 
that picture and selects for his purpose a 
rising price level, so that he may grow 
maudlin over the “injustice” to the lender 
of mortgage money. 

Finally, the sophistical defenders of 
the scheme of allowing railway owners to 


Europe From an American Point of 
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mendations of the Geneva Economic Con- 
ference looking to reduction of tariffs, 
since then several important German 
tariff increases have been effected, not 
one reduction. 

Notice of the following important bus- 
iness has been delayed by exigencies of 
space: 


The Tariff on Automobile Parts 


On Dec. 16 the Reichstag passed a 
measure providing for revision upward 
of the German tariff in a manner lethal 
to further operation of American auto- 
mobile assembling plants in Germany. 
The act imposes the same duty on auto- 
mobile parts as a completed car must 
pay—namely, 100 marks per 100 kilo- 
grams of weight, a rate almost three 
times the old rate and, in fact, prohibi- 
tive. American manufacturers assert 
that the enactment involves a breach of 
faith by the German Government, “the 
German authorities” having, they say, 
repeatedly assured them that no tariff 
changes prejudicial to the American 
assembling plants would be effected, and 
the bill being a Government bill. The 
concerns affected are Ford, General 
Motors, Chrysler, Willys-Overland, Hud- 
son and Essex. Their assembling plants 
were built after the tariff on automobile 
parts superseded by the new act went 
into effect (namely, in August, 1925). 

The business seems to me important 
and significant enough to justify quota- 
tion of the following statement (made 
before passage of the bill) by a spokes- 
man for the concerns affected: 

“After we were assured by the Minis- 
try of Finance less than a month ago 
that no increase in duties on automobile 
parts would be made by the Reichstag, 
this bill comes as a complete surprise. 
The only answer that we were given 
when we asked for an explanation was 


earn only 6 per cent. on the original 
cost of their investment, in spite of the 
depreciated dollars that are paid as in- 
terest, very carefully avoid carrying the 
argument to its logical conclusion. A 
French franc today buys only about one- 
fifth as much flour or other staples as 
it bought in 1913. Suppose the owner 
of stock in a French railway built in 1913 
were today made by his Government to 
accept 5 per cent. on his original invest- 
ment, then every 1,000 francs received in 
interest would buy him only what 200 
francs would have bought in 1913. He 
would be as clearly robbed of 800 francs 
by his Government as if a highwayman 
had bludgeoned it from him. Only be- 
cause our price levels have not risen so 
greatly as those in France is it possible 
to make it appear that no injustice would 
be done to a railway stockholder if the 
original cost of his railway is made the 
basis on which his interest is to be cal- 
culated. 


Progress Hindered, and Rates Kept High, 
by Repressive Regulation 


The repressive attitude of many rail- 
way commissions with respect to railway 
rates has kept back railway progress to 
a degree that will never be known. So 
great has been this repression that rela- 
tively little new railway stock has been 
marketed during the past fifteen years. 
Only by the sale of bonds and notes and 
by foregoing dividends has enough rail- 
way capital been raised to meet the 
transportation needs of a growing nation. 

I am confident that had our railways 
received liberal treatment at the hands 
of all railway commissions, railway rates 
would be lower than they are, and at the 


that the official whom we consulted was 
not authorized to give such a guarantee. 
The action gives a feeling of insecurity 
to the entire automobile import business, 
but it must certainly reflect on other 
business relations between the two coun- 
tries, especially on loans. 

“The |American] automobile industry 
has invested $12,000,000 to $15,000,000 in 
assembly plants alone, and the proposed 
act would mean heavy losses, since there 
would be no object in continuing the 
assembling here if duties are increased 
as proposed. 

“The German claim that the present 
importation of parts is an evasion of 
the law is not correct.’ American firms 
discussed fully and openly the situation 
before Ford began operating the first 
American assembling plant in Germany 
more than two years ago, and it was 
fully agreed that the bringing of Amer- 
ican methods and the employment of 
German labor would be advantageous to 
the country. 


Germany Lags in Motor Transport 


“Through the adoption of our methods 
German manufacturers have been able 
to produce at least 30 per cent. cheaper 
than before. Their labor is now more 
efficient, though still behind that of 
America. If we are forced out, auto- 
bile manufacture will revert to the for- 
mer monopoly and the German public 
will never be able to obtain cheap trans- 
portation like that in America. 

“The first result of the proposed law 
would be a loss of confidence in Ger- 
many. Public opinion would prevent 
banking concerns from raising large 
loans to better German industry, for no 
country can play fast and loose without 
its credit. suffering.” 

With its population of about 65,000,000, 
the Reich, we are told, boasts only about 
300,000 automobile vehicles, whereas 
France, with a population of about 











same time the railways would be paying 
fair dividends on the present value of 
their property. At any rate, this is ex- 
actly what has happened in the case of 
electric power companies, for they have 
so greatly reduced their operating costs 
by improvements in the art that they are 
selling current at lower rates than in 
1913 in spite of a doubling of wages paid 
the average employe. 


Capital and Inventive Genius Seek Re- 
wards in Remunerative Fields 


General electrification of steam rail- 
ways had fairly set in when inadequate 
profits because of inadequate rates 
brought electrification practically to a 
halt. There was just as much probability 
of lowering railway transportation costs 
by imprcvements in the art as there was 
of lowering power costs, but when the in- 
centive of adequate profit was removed 
from the railway field, capital flowed 
elsewhere. Not only this; inventive 
brains ceased to seek rewards in a field 
that was blighted by the early and long 
frosts of severe rate regulation. Trade 
may follow the flag, but the flag that in- 
ventive brains follow is the flag of prof- 
its. Witness such men as Edison in the 
electrical field and Ford in the auto- 
motive field. Ford’s annual income, if | 
remember the last estimate correctly, 
was greater than the annual dividends 
received by all the stockholders of the 
largest railway system in the world. 
Yet most of our sophists have nothing 
but praise for Ford, and little else but 
kicks for the men who have put their 
capital into railways. They know that 
Ford could not have sold autos so cheaply 
without improving his machinery, and 


38,000,000, boasts about a million cars 
and trucks. Germany has been regarded 
by our manufacturers as the greatest 
potential market for their automotive 
products. 


IRAQ OIL 


N agreement is at point of being 
A signed on behalf of the several 

international groups composing 
the Turkish Petroleum Company for com- 
mon exploitation of Iraq oil. 

The shares of the company are to be 
held in the proportion of 23% per cent. 
each by the Anglo-Persian Oil Company, 
the Royal Dutch group, Standard Oil and 
other American companies combined, and 
the combined French oil interests, with 
5 per cent. to remain in the hands of 









that this would not have been done wit), 
out profits, but they can’t, for their life 
see why a railway needs any profits. 
There is a general misconception ag 
the real nature of most profits. Prof; 
ordinarily is the reward for manager 
efficiency and the intelligent applicatig 
of inventive brains. Out of such profi 
interest is paid to those who lend capital 
to the capitalists who risk their 
equity in the venture. Interest, then, 
a share in profits. It is usually about,™ (= 
50-50 share in manufacturing. In rp Ye 
roading the ratio is higher in favor yg ™™ 
the lender. In any case, profits are yy i8 ‘ 
a reprehensible reward nor a_ usurioy 
filching of money from the buyer. Pry. ment 
its are the rewards that go to braing ay show 
their energetic application. Scarcely any of ex 
one looks grudgingly on Ford’s profi are i 
because it is clear that they were forgyfl 
in the white heat of competition. By 
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because railways seem to be free fi the F 
competition (although in fact they ay stock’ 
also fiercely competitive enterprises), th camp 
public is apt to begrudge any profit dome: 
that they make. This grudging attituyy "P° 
has driven most of the railways of othy atiliti 
countries into the hands of government 
Witness the result. A non-profit schem or oth 
of government management (the idealy _ 


the Socialist) has resulted everywhere jy 4 
relatively higher rates than are charge _— 
by American railways for equal servie) onye 
From the government railways of Italy 
and Germany to those of Russia, the tal 
is the same. Incompetence seizes 
throttle when profit leaves the cab. 

Their theory withers in the glare 
facts; but their eyes turn from its 
and their tongues still shout: “Long li 
the theory of no profits!” 
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terranean at an estimated cost of $i) 
000,000. 
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Notes 


Dutch exports represent 185 guilde 
per capita of population, as against I 
for England, 143 for Belgium, 98 f 
France and 70 for Germany. 

The Austrian Treasury showed a fa 
able budget balance for 1927 of the equi 
alent of $11,500,000. 

Though Russian production of mam 
factured goods increased by 17 or so 
cent. in 1927 over the 1926 output, % 
demand, by reason of good crops fort 
third successive year, rose still faster 
wherefore the “goods famine” is 1 
acute than ever. 

Nineteen hundred and _ twenty- 
saw remarkable advance toward st 
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M. Gulbernkian as original concession- zation of the European currencies. L 
aire. The concession to the Turkish the beginning of that year the Cze in 
Petroleum Company was given to it by slovak crown, the Yugoslav dinar, mz 
the Iraq Government in 1925. It is un- Bulgarian leva, the Rumanian lei, sible— 
derstood that consummation of the agree- Portuguese escudo and the means 
ment will shortly be followed by con- drachma were all more or less woitsis anc 
struction of a*pipe line to the Medi- they are all steady now. Me part 
short I 

~ —_— - ted lat 
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INVESTMENT TRUSTS financ 
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a — , al Rese: 

Continual supervision of the holdings mt volt 

and broad distribution of investments provi: 

are among the policies which distinguish the « 

general management investment trusts. _ ol 
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Inquiries may be addressed to 
AMERICAN FOUNDERS TRUST 
(A MASSACHUSETTS TRUST) 


50 Pine Street, New York 































Prices or rates of charge in the com- 


way rates on the original cost of the rail-- to “make him whole” the value of the 


fers when repaid in depreciated dollars. 
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1 done with 
r their i 
etieall dE year 1927 complet- 
fits. Profi ed a period of -seven 
managerig years which presented 
applicat in the field of corpo- 
such pref rate finance a notably 
lend casi different aspect from 
their the preceding seven 
est, then, il 7 ’ ad \ years and probably 
ally about, Cf \ from any other seven- 
we he period in our history. The chart 
in faver is reproduced herewith indicates the strik- 
fits are as ing contrast between the years 1914-1920 
s well and the years 1921-1927. Before com- 
mayer. Pal ment is made on the salient features 
» beaiall shown by the chart a few words by way 
Scarcely ay of explaining the terms used on the chart 
rd’s_ profi, are in order. 
were forga In the first place, corporate financing 
etition. Bi inludes the securities sold for cash to 
f . fron the public, directly (as, for example, to 
7 stockholders or in a customer-ownership 
an thep - ampaign) or through bankers, by either 
rprises): ms domestic or foreign corporations. The 
rae profit erporations comprise railroads, public 
_— oa wtilities and industrials, but not banks, 
ays of oie insurance companies, investment trusts 
yovernmals g other financial or semi-financial insti- 
woth SSE tutions. So far as possible stock of sub- 
(the idear diary companies taken by parent com- 
verywherek panies is eliminated, since the parent 
ee company must raise money to take over 
qual sen that stock or must have previously done 
ra of i @ except to the extent that it buys the 
asia, thet tock out of surplus funds or property. 
‘eo a ~f At any rate, holding companies have not 
bog re een considered to be part of the public. 
Stare Of ponds represent obligations running ten 
— = . § years or more, no matter by what name 
i “laa they are called, and notes are obligations 
of less than ten years’ maturity, what- 
wer their title, the point of interest in 
this study being in maturity, not in 
the security behind the obligations. 
Stocks include both preferred and com- 
mon stocks and any others, whatever 
cost of $5 their names. 
The chart shows by quarter years the 
percentage of corporate financing ac- 
185 guildememplished by the issuance of bonds, 
s against ifjwtes and stocks, respectively. The 
gium, 98 f varying absolute volumes in the fifty-six 
7 qarter years represented do not con- 
owed a favrg§ @mn us. 
7 of the equi 


Typical Sequence Prior to 1921 


Only two quarters before the opening 
the World War are shown. One can 


ion of mi 
y 17 or 80 


6 output, ijamise that in the period before 1914 
crops for tijthere was probably a characteristic suc- 
> still fastemession of predominance of bond, stock 


ad note financing in the order stated. 
When business, money rates and the 


nine” is 


twenty- market were all depressed one 
coward st d expect bond financing to predomi- 
urrencies. Later, when recovery had taken 
r the Czediifijlae in business, in profits and in the 


lav dinar, t market, it would be easier—and 
anian lei, sible—to finance to a greater extent 
the G means of stocks. Finally, in time of 


is and tight money, it was obviously 
part of prudence to borrow for only 
short period funds that would be re- 
ted later by cheaper money, in other 
is, to sell notes and later to refund 


r less w® 


The period 1914-1920, as every one 
8, witnessed a succession of extraor- 
y and revolutionary events affect- 
financial developments. The opening 
the war, the inauguration of the Fed- 
Reserve system, the releasing of a 
it volume of bank reserves through 
provisions of the Federal Reserve 
the enormous imports of gold in 
-16, our entry into the war, the Lib- 
y bond sales, the gold exports of 1919- 
and the 1920 crisis were perhaps the 
Standing events relevant to this dis- 
ion. In spite of all these factors, the 
mce mentioned in the previous para- 
Was largely carried out. 










The Changed Character of Corporate Financing 


The Last Seven Years 


By F. E. RICHTER 


In the last quarter of 1914, during 
most of which the stock exchanges were 
closed and money was dear, came a note- 
issue peak. This was shortly followed by 
a bond peak, succeeded in turn by a stock 
peak. A peak of note issue did not fol- 
low; instead the unusual combination in 
1916 and early 1917 of very cheap money 


‘CORPORATE FINANCING BY QUART 


ally horizontal, the stock curve has a 
slight upward trend and as a consequence 
(since the chart is on a percentage basis) 
the note curve has a slight downward 
trend. With the exception of the second 
quarter of 1923 (when the end of the 
1923 “hoom” occurred), the stock curve 
has been uninterruptedly above the note 
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and extraordinarily active and prosper- 
ous business led to successive peaks of 
bonds and stocks. From the third quar- 
ter of 1917 on practically to the armi- 
stice, when all corporate financing was 
greatly restricted, notes formed the 
principal type of financing, followed by 
a bond peak in the armistice quarter. 


Seven Years of Bond Peaks 


The outburst of activity in 1919 and 
early 1920 was signalized by an excep- 
tionally high and long maintained peak 
of stock issues, followed by a flood of 
note issues in the tight money period of 
the latter part of 1920. This was suc- 
ceeded not by a peak of bonds, but by a 
whole mountain range, which has per- 
sisted now for twenty-nine quarter 
years. In only one quarter year since 
1920—the third quarter of 1922—has the 
bond curve even dipped below 50 per 
cent. 

In the period of 1914-20, if there is any 
trend more certainly evident than any 
other, it is a downward trend in the bond 
curve; a curious preface to the 1921-27 
development. In the later period all 
three curves seem to possess definite 
trends; that of the bond curve is virtu- 


| 

= a 

curve since the middle of 1922, by which 

time the recovery from the 1921 depres- 
sion was well on its way. 


Why Bond Financing Has Become 
Dominant 


What have been the principal factors 
that have brought about the prolonged 
dominance of bond financing? They in- 
clude at least the following: 

1. The relative cheapness of money 
since 1922, the abundance of loanable 
funds and the relative stability of money 
rates would doubtless have led on their 
own account to a large volume of bond 
financing even if this tendency had not 
been exaggerated by some of the indirect 
effects of cheap money. 

2. The aftermath of the distress 
financing of the 1920-21 episode was 
naturally a large volume of bond financ- 
ing to fund bank loans, to refund pub- 
licly sold note issues of the tight-money 
period and in connection with reorgan- 
izations (whether related to receiver- 
ships or not). 

8. At the other end of the period, 
namely, in the last year and a half, the 
so-called “profitless prosperity” and 
other factors have led to an exception- 


e 

ally large volume of refunding financ- 
ing to reduce fixed or semi-fixed charges 
ahead of common dividends. This has 
meant principally the substitution of 
low-coupon bonds for high-coupon bonds 
or for preferred stocks. Taking the 
figures of The Commercial and Financial 
Chronicle, in the last six. years about 
67 per cent. of “new capital” financing 
has been by bonds, whereas more than 
80 per cent. of refunding financing has 
involved bond issues. In the first eleven 
months of 1927 the corresponding fig- 
ures were 69 per cent. and 82 per cent. 
As William Hodgkinson Jr. indicated in 
an article in The ANNALIST of Jan. 13, 
1928, the volume of refunding financing 
increased from $516,000,000 in 1924 to 
about $1,900,000,000 in 1927. 

4. Until the last two years railroad 
stock financing has been conspicuous by 
its absence during the period 1921-27. 
This represents a marked’ change from 
pre-war conditions. 


Increased Real Estate Bond Issues 


5. The last few years have witnessed 
a volume of real estate bond sales—tak- 
ing the form of corporate financing— 
with which nothing in our previous his- 
tory has ever been comparable. In 1926 
and 1927 these sales amounted to about 
$800,000,000 or so a year. Incidentally, 
of course, public sales of stocks by the 
corporations selling these bonds have 
been comparatively rare and unimpor- 
tant in amount 

6. Abundant funds have made pos- 
sible and declining profit ‘margins have 
often made desirable a great and grow- 
ing number of industrial mergers and 
consolidations. Recent years have also 
seen a considerable number of family- 
owned or otherwise closely held busi- 
nesses sold to bankers, who have sold 
securities to the public. Super-power 
and other factors have led to public util- 
ity mergers and consolidations on a large 
scale. In all of such cases more cash 
is likely to be secured from the publie 
by bond issues than by stock issues. In 
the first place, much stock of the merged 
companies has been exchanged, instead 
of being sold for cash. Such stock issues 
would not be included in the statistics. 
Secondly, a “refunding mortgage” or 
other bond issue of the new parent com- 
pany is frequently used to clean up a 
number of small subsidiary-company 
bond issues, often effecting both an im- 
provement in capital structure and a 
saving in fixed charges. Thirdly, pro- 
moters may want to keep control with 
only a relatively small equity in the 
consolidated enterprise and a bond issue 
is dictated by this circumstance, just as 
in much real estate financing that has 
taken place. Fourthly, investors will 
naturally find a bond issue—a@ senior 
security carrying fixed charges—miore 
attractive than a stock issue in an un- 
seasoned enterprise. 
Increased Bond Financing by Industrial 
Corporations 


7. In general there has been a marked 
tendency for industrial corporations to 
do more bond financing than before the 
war; and industrial financing in the 
aggregate has grown to enormous totals, 
averaging in 1926-27 $3,000,000,000 a 
year. Doubtless there has been a special 
inducement to issue bonds in the fact 
that much the greater part of our insti 
stutional investing must, by: law, be in 
bonds rather than in stocks, and with 
the amount of bank credit available in 
the last few years there has been an 
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Outstanding Features in the Commodities 


Speculative Commodity Markets 


The Commodity Price Level 


By D. W. ELLSWORTH 
A Review of the Week Ended Tuesday, January 24, 1928 


HE week’s changes in 
commodity prices, as 
reflected in the move- 
ments of the various 
group averages of The 
Annalist Weekly In- 
dex of Wholesale Com- 
modity Prices, repre- 

; sent a reversal of ten- 
dencies which have been prevalent in re- 
cent months. Thus metals and building 
materials, which were conspicuously 
weak over a long period, are higher; and 
agricultural commodities and_ textile 
products, which were largely responsible 
for the upward movement in the general 
average which began last Spring, are 
lower. The combined index is now 146.9, 
as against 147.5 a week ago. 

The decline in the farm products group 
is attributable mainly to a reaction from 
last week’s record high price for heavy 
steers. There has been a rather thin 
market for better grade steers in the 
last few days, however, and the fact that 
poorer grades have held up fairly well 
is an added indication that the decline 
in quoted prices represents a temporary 
reaction rather than any change in fun- 
damental market conditions. Hog prices 
have achieved much greater stability in 
the last two weeks, but the tendency has 
in general been toward weakness rather 
than strength, and prices are now but 
little above the 1927 1ow. Lambs have 
been in good demand at somewhat higher 
prices. 

Another major factor in the group de- 
cline was the continued weakness in spot 
cotton, which on Wednesday, Jan. 25, 








lead market is unchanged. Some strength 
has appeared in zine after a week of 
lower prices.” 

Total world production of blister cop- 
per in 1927 was the largest on record. 
With the output of non-reporting coun- 
tries estimated, 1927 production 
amounted to 1,694,300 tons, as against 
1,651,500 tons in 1926. The increased 
world output was due mainly to heavier 
production in South America, where there 
was an increase of 42,121 tons, or 16.5 


By R. E. HOUGHTON 
Cotton, Wheat, Corn, Rubber, Sugar, Coffee 





OTTON — The market 
continued to decline 
this week under pres- 
sure of heavy liquida- 
tion and unfavorable 
reports from _ both 
fa domestic and British 

“¢ *y Waeeeee mill centres. Domestic 

Saat: So 73 curtailment reports, as 
pointed out in this article last week, 
have been regarded as far more au- 
thoritative since the December curtail- 
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The Census Bureau’s report on cotto 
spinning activity during December, which 
was published on Jan. 23, showed 31, 
715,000 spindles active at some time dy, 
ing the month out of a total of 36,494,0m 
spindles in place. Active spindles in De 
cember compared with 32,269,000 in No. 
vember and 32,479,000 in December, 
1926. Total spindle hours of activity 
averaged 215 per spindle in place. 

The ginnings report of Jan. 23 way 
about 100,000 bales higher than had beg 
expected and was taken to indicate that 
the last crop estimate of Dec. 8 will 
revised upward in the final returns to k 
made on March 20. Ginnings up to Jan, 
16 are reported at 12,501,845 running 
bales, including 529,661 round baly 
counted as half bales and excluding 
linters, compared with 16,616,075 rua. 
ning bales, including 612,746 round bales, 
to that date a year ago, and 15,499.89 
running bales, including 336,998 round 
bales, in 1926. 

On the basis of the average percentage 
of the crop ginned by this date in the 
past seven years this figure represents 
about 96 per cent. of the crop and there 
fore indicates a crop of nearly 13,000,060 
bales. The next ginning report will b 
the final announcement of March 20. 

Following are the principal statistics 
on the movement of American cotton 
from Aug. 1, 1927, to Jan. 13, 1928, and 
co mparisons with the previous year: 
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got down to 18.55, .05 cents below the De- 
cember low and the lowest price since 
July 6, 1927. Minor factors were reac- 
tions in corn, barley and oats. 
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Range of Cotton Future Prices 
—Jan.— —March— 
High. Low. High. 


December 


Jan. 
Nov. 


BS 


The only important advances were in 
wheat and raw wool. Spot wheat Satur- 
day, at $1.57%, was at the highest level 
since June 21, 1927. 

DAILY SPOT PRICES 
*Cotton. tWheat. tCorn. 
1.53% 1.09% 


SHogs. 
8.25 
25 


a 
My 
2 red, New 

§Day's av- 


*Middling, New York. tNo 
York. tNo. 2 yellow. Chicago 
erage, Chicago. 

Hide prices are unchanged, the market 
having turned dull following the recent 
advance. Trade reports indicate renewed 
activity in the New England section of 
the boot and shoe industry, particularly 
in New Hampshire. 

Price changes in food products were 
comparatively unimportant, but the gen- 
eral tendency was downward, the only 
commodities to advance being cocoa and 
pork ribs. Declines were recorded in 
oranges, eggs, butter and hams. Cotton 
goods markets have shown the usual ef- 
feets of a weak cotton market. 

The fuel group is lower this week, due 
to declines in gasoline (service station 
prices at Boston were reduced two cents) 
and in coke. Building materials are 
higher, however, due to sharp advances 
in lumber and brick and to a slight in- 
crease in Portland cement. In the mis- 
cellaneous group the decline was due, as 
usual, to spot rubber,’the only speculative 
commodity included in the group. 

Non-ferrous metal markets are re- 
ported by The Iron Age to be quiet but 
firm. “Concessions in copper have prac- 
tically disappeared and export sales have 
increased. Some activity in tin has de- 
veloped, with prices a little higher. The 
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per cent. European output increased 
20,400 tons, or 18 per cent., and there was 
a gain of 8,850 tons, or 10 per cent., in 
the output of the Belgian Congo. In the 
United States, production declined 15,478 
tons, or 1.6 per cent., and Japanese out- 
put fell 2,160 tons. 

WORLD COPPER OUTPUT AND COPPER 


PRICES. 


— Output (Tons)— 

1926. Monthly. Av. Daily. 
January .... 129,518 4,178 

February ... 4,516 

March 


Prices 
(Cents). 
13.94 


uagE 


on 
= 
AD 


November .. 
December .. 


Total 


1927. 
January 
February 
March 


ee 
~~ 
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S¥55 
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BSez8 


sa8883 


November 
December 


Total ....1,658,346 4,543 
Note: Output figures are those reported 
by the American Bureau of Metal Statistics. 
Prices are monthly averages of daily quo- 
tations on electrolytic at New York, f. o. b. 
refinery, as reported by The American 
Metal Market. 
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ment announcements, which had been 
considered rather exaggerated, were con- 
firmed by the Government figures on 
cotton consumption for that month. If 
current reports are accurate, January 
consumption figures will show a further 
drop, and this feature of the situation 
has been responsible for the growth of 
bearish sentiment toward the next few 
weeks in the cotton market. 

Liverpool reported liquidation by Con- 
tinental and Alexandria holders this 
week, and Manchester advices indicated 
small sales and continued fear of a strike 
in protest against the increased working 
hours and decreased wage schedules. 

Fall River sales for the week were the 
lowest for many months and Worth 
Street business was very quiet. Further 
curtailment announcements were made 
and representatives of sixteen labor 
unions in Fall River have convened to 
consider a strike against the 10 per cent. 
reduction in wages. 

Week-end statistics were bearish. Ex- 
port figures are showing a decline in for- 
eign demand. For the week ended Jan. 
20, 183,103 bales were shipped and for 
the season thus far, from Aug. 1, 1927, 
to Jan. 20, 1928, total exports have been 
4,305,924 bales, as against 6,239,045 bales 
in the same period last year. 


Jan. 16...19.01 18.67 19.03 
Jan. 18.41 18.69 
Jan ’ 18.74 


Jan. . 

Jan. 20 18.76 18.70 
Jan. 21 18.63 18.55 
Wk's rge.19.01 18.41 
Jan. 23...18.45 18.20 
Jan. 24...18.38 18.15 
Jan. 25...18.20 18.05 
Jan. 25 

close 


18.85 
18.79 
18.63 
19.03 
18.45 
18.37 
18.23 


18.08 18.05@18.06 
—Oct.— 
igh. Low 
17.93 

17.81 

17.88 

18.06 

18.14 

18.00 

17.81 

17.72 

17.56 

17.50 
17.51@17.53 


Jan. 
Jan 
Jan. 


Jan. 18.79 


Jan. 20 18.75 
Jan. 21...18.58 
Wk's rge.18.92 
Jan. 23...18.34 
Jan. 24...18.30 
Jan. 25...18.17 


Jan. 25 
17.97@17.99 


CORN 


RICE movements were narrow, aif 
the market showed a firm unde 
tone during the greater part of tl 

week, in spite of continued liberal count 
offerings from the Western and Soul 
western section of the belt. There is 
unusual demand for corn this year ind 
tricts east of tHe Mississippi which 
mally raise more than enough com 
supply their local demand for hog fé 
and a substantial amount of corn is! 
ing shipped this year from Kansas 
Nebraska to make up the deficit. 

Speculative interest in corn contini 
to increase. In the week ended Jan. 
sales of futures on the Chicago Board 
Trade were 122,297,000 bushels, or ne@ 
ly 10,000,000 bushels more than the P 
ceding week, and may be compared 
45,313,000 bushels last year. 

Primary receipts for the week 
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, 7,075,000 bushels; previous week, 
3,574,000 bushels; last year, 4,762,000 
pushels. Shipments for the week this 

5,044,000 bushels; previous week, 
4,117,000 bushels; last year, 4,785,000 


Forecasts of “colder weather and 
jeavier movements to primary markets 
are expected to depress the price some- 


what. 
COFFEE 


RADING -in coffee futures was dull 

and terminal markets in the com- 

modity also were quiet and showed 
m easier tendency although price fluc- 
tuations were very narrow. 

No material change has developed in 
the commodity’s statistical position. 
Stocks in New York on Jan. 24 were 
2,949 bags, against 452,680 at the cor- 
sponding date last year. Stocks at 
New Orleans on the same date this year 
were 84,516, against 109,595 last year. 

Range of Coffee Future Prices 
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SUGAR 


4 RICES made little headway this 
week although sentiment improved 
considerably and attention was 
n to factors in the supply situation 

raws which may cause a substantial 

Willett & Gray point out that a rather 

urtling change has occurred in connec- 

i with Cuban statistics which is part- 

yaccounted for by a correction of Cuban 












































SPOT PRICES OF IMPORTANT COMMODITIES 
Jan. 24,'28. Jan. 17, '28. Jon. 25, °27. 
Wheat, No. 2 red (DU.).....c ccc cccccccccccccecece + -$1.56% $1. $1.54 
Corn, No. 2 yellow 4 Bocas 1.08 d 
gets. ae? white, (ou bu. = L d 
ye, No. 2 white 1. . LI 
Barley, malting ( Loot Lord d 
ves, best hea’ bows y (100 Ib.)....... 18.25 18.75 12.85 
H . day's average, Chicago PEER ccoscccscuss 8.20 8.25 12.15 
Cotton, mid Mra tie Lough ict sanwninencasse .1910 1365 
woo ane io. delat e yg A ittenseshhedtsceened 115 @1.20 1.12 @1.17 1.10 1.12% 
Wool, sine. Brees y basis (lb.)........... 49 51 49 50 45 46 
‘ 100 ) 1. 21.00 17.00 
ll ll -1525 
a 
15 15 -.15 
oe 7.06 7.50 
gh crude, (100 ib.) \ 8.3% 3% TD 
Printcloth, inch, -64x60 "5 a5 { SE IRS d .08 @ 07%, .07 @ .06% 
Cotton, sheeting. brown, iinch.” 56x60, 4,000 un- a 
ran ouble cu Dititschsebsdeubeneadesee ‘ 08% . 08% . é 
Cotton yarn, Southern two-ply warps, No. 20 (Ib.). See 37 S848 37 .28 oe 
(bo, yarn, Bradford, 2-40s, halfbiood weaving om 4 - 7; 8 om 
OU dOS ENS CaP ESPRSERNEALCANEANS O64600600006000656 1. . s 1. 2 1. 
Silk, crack double otra. I Dn. 4606ndebrasané 5.05 e338 5.05 Osis 5.85 90 
Rayon, domestic, 150 denier, A quality (Ib.)...... 1.50 1.50 1.45 8s 
Coal, anthracite, stove, com y (to . eh acemenese 9.35 9.35 9.50 
Coal, bituminous, steam, mine run; Pitts. (ton). 1.82% 1.82% 1.95 
Coke, Connellsville furnace (ton)................. 2.65 2.75 4.00 
Gasoline, at service stations, Oil, Paint and Drug 
Reporter average for 10 sections (gal.)........... 1784 1804 2172 
Petroleum, crude, at well, Oil, Paint and Drug 
Re porter average for 10 fields (bbl.)............. 1.457 1.457 1.979 
Pig Iron Age composite (ton)................ 17.67 17.67 19.30 
Finished steel, Iron . hm Compete (100 Ib.).. 2.314 2.314 2.396 
ead tie) electrolytic SUNS ieaGhabksdcsacsceuce -1410 -14075 -1325 
(Us RRRSDNERAASASK RENEE 8646540084608 .06475 0650 -0740 
| | Re reren eet erenrneesersor 55375 -54325 oe. 
Zine. Trost ls, SN in ie. 6 bh enevensaneeaws 0565 -0560 r 
Lumber, American Contractor Setieaadies ¢ 000 ft.) 24.84 24.15 27.37 
Brick, American Contractor com site ( 1000) hanes 14.88 —C 14.76 15.60 
Structural steel, American Con Easter --— EERE 
EME sasbisacebenasehbadiskecteshadcsanaaccedss 1.80 1.80 1.93 
Cement, American Contractcr composite (bbl.).... 2.30 2.29 2.40 
Leather, Union backs (Ib.)..............+.+++.0..., .58 .58 43 
Hides, native steers, C (Ib.).. .26% -26% -16 
eee, ——— roll a Oe Midesesseee 3.15 3.15 3.50 
Lew repping Kraft (100 Ib. 6.75 6.75 6.75 
Ru ber, | Pl. ist bier crepe (Ib.) 40 40% 38% 














stocks and a readjustment in the amount 
of exports. They are of the opinion 
that the adjustment in stocks has been 
influenced by the Cuban Export Com- 
mittee, who have been desirous of know- 
ing accurately the amount of the old 
crop now in Cuba. The stock in Cuba 
as of Jan. 7 was given as 184,810 tons 
more than last year. Owing to the fact 
that grinding commenced Jan. 1, 1927, 
for the previous crop this excess in stock 
has been completely wiped out and on 
Jan. 14, 1928, the figures stood: Stock 
in all parts of the island 152,821 tons, 
compared with 258,165 tons dast year, or 
a decrease of approximately 106,000 tons. 


Range of Sugar Future Prices 
a a oy ane —— 
h. lox Hi, -_ » 
Jan. 1 ‘= th 2.76 2.71 
Jan. if. 2.63 2.67 2.78 2.74 
MO Bie. cans ioe Fy HY 2.64 2.76 2.72 
Jem. 3... .... --. 2.71 2.68 2.78 2.76 
es Mas a00s -... 271 266 2.79 2.74 
Jan. 21... 2.62 2.62 268 2.66 2.76 2.74 
Whk’s rge. 2.67 2.61 2.71 2.64 2.79 2.71 
Jan. 23... 2.67 2.63 2.68 2.66 2.76 2.74 
Jan. 24... 2.65 2.50 -2.07- 243° 2.74 2.71 
Ss are -. 2.63 2.58 2.70 2.66 
Jan. 25 
close re 2.58 2.66 
—July——_ —Sept.— ——Dec.— 
High. Low. ne Low. High. > 
Jan. 36... 265 2.80 2. 2.87 2.97 93 
Jan. 17... 2.86 2.83 2.93 2.91 2.98 96 
Jan. 18... 2.84 2.80 2.91 287 2.96 93 
Jan. 19... 2.87 284 2.93 292 2.99 97 
Jan. 20... 2.86 2.82 2.93 2.89 2.99 95 
Jan. 21... 2.84 2.82 291 289 2.97 96 
Wk's rge. 2.87 2.80 2.93 2.87 2.99 2.93 
Jan, 23... 2.84 2.82 2.91 2.89 297 2.96 
Jan. 24... 2.82 2.79 2.88 2.86 295 2.92 
Jan. 25... 2.78 2.74 2.85 2.81 291 2.86 
Jan. 25 
close 2.74 2.81 2. 
—Jan 


High 
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RUBBER 


RADING in crude rubber at New 
5 York has been slightly more active 

this week, but the price has re- 
mained practically unchanged. The 
Singapore market was closed on Monday 
for the Chinese holidays and London has 
been dull because of the disinclination of 
traders to make commitments pending 
the announcement of the British Govern- 
ment’s policy in regard to restriction 
enactment at the end of the present 
quarter (Jan. 31). 


The Rubber Association of America 
has reported that shipments of automo- 
bile tires and inner tubes during 1927 
were in good volume as compared with 
1926. 

Range of Rubber Future Pies 


-——Jan.— ——-March— ——Ma 
High. Low. High. Low. High. 
Bem. TBs. ickc .... 40.50 40.30 41.10 40.90 
Jan. 17...39.70 39.70 40.20 39.90 40.90 40.70 
Jan. --39.80 39.70 40.40 40.00 41.10 40.70 
Jan. 19...39.80 39.70 40.50 40.10 41.20 40.70 
Jan. 20...39.80 39.80 40.30 40.20 40.80 40.70 
JOR. Bhs... 200 ie cane «cox. See ae 
Wk's rge.39.80 39.70 40.50 39.90 41.20 40.70 
Jan. 23...39.90 39.90 40.50 40.20 40.80 40.80 
Jan. 24...39.80 39.80 40.30 40.10 40.80 40.60 
—y =. 39.80 39.80 40.10 40.00 40.60 40.60 
an. 
close . . .39.80@40.00 40.10 40.60 
—July— —— — 
High. . High. Low. High. Low 
Jan. 16...41. 41.20 41. ’ ee 
Jan. 17...41.10 40.90 41.40 41.30 41.80 41.70 
Jan. 18...41.40 41.00 41.50 4140 .... 
Jan. 19...41.60 40.90 41.80 41.20 
Jan. 20...41.20 41.10 suse 
Jan. 21...41.20 41.20... 
Wk’s rge.41.60 40.90 41.30 41.20 41.80 41. 70 
Jan. 23...41.20 41.20 “as ae 
Jan. 24.. re a . 
Jan. 25...41.00 40.90 
Jan. 2 


close ...40.90@41.10 41.10@41.30 41.50@41.80 


Below are shown shipments and pro- 
duction of inner tubes and tires in the 
year 1926 and comparisons with the fig- 
ures for the first eleven months of 1927: 























PRODUCTION. 
1927. 1926. 
Balloon casings ......... 24,212,784 21,824,489 
High pressure cords . . a ae 21,800,096 
High pressure fabrics. . 705,793 2,479,616 
Total pneumatics... 44,956,231 46,104,201 
Balloon inner tubes..... 24,100,654 23,502,653 
High pres. inner tubes. 125, 289/611 33,961,154 
Total inner tubes... 49,390,265 57,463,807 
er ree 441,300 479,617 
Cushion tires ........... 84,489 82,424 
Total solids & cushions 525,789 562,041 
SHIPMENTS. 
1927. 
Balloon casings.......... 23,401,010 20,378 B43 
High pressure cords..... 20,365,804 21,350,511 
High pressure fabrics... 1,154,050 2.517.726 
Total pneumatics... .44,920,873 44,253,080 
Balloon inner tubes...... 23,409,795 


21,366,799 
High pres. inner tubes. .27, 498: O82 32,327 ,262 











Total inner tubes... .51,137,877 53,604,061 
NE inca gdadisdds 449,920 458,204 
CeO SEED 6. ccccccese 76,204 $4,193 

Total solids & cushions 526,214 542,487 


WHEAT 


REER offerings from Argentina, 

KF liberal world shipments and lack 

of sufficient consumptive demand 

were responsible for the weakness which 
developed in wheat markets this week. 

There has been little change in the 





statistical position of the commodity. 
The latest official Argentine crop esti- 
mate indicates a yield of 239,000,000 
bushels, or about 5,000,000 bushels less 
than the previous estimate and 18,000,000 
less than last season’s crop. 

Canadian stocks continue to accumu- 
late. World’s available supply on Jan. 
1 was 490,000,000 bushels, against 379,- 
000,000 bushels last year. Milling re- 
quirements are increasing and cash 
premiums ure strong with high protein 
wheat commanding premiums in all 
markets. 

A decrease of 2,587,000 bushels in the 
domestic visible supply for the week 
ended Jan. 20, however, was more than 
expected and brought the total down to 
79,515,000 bushels against 82,102,000 
bushels a week ago and 57,864,000 bushels 
last year. 

Official figures on exports of wheat 
for the month of December showed 
12,165,000 bushels, as against 26,870,000 
bushels for November. Since July 1 ex- 
ports were 155,445,000 bushels or about 
10,000,000 bushels larger than the same 
time last year. North American exports 
from July 1 to Dec. 30 were 327,000,000 
bushels, or just about 2,000,000 bushels 
above the total for the year previous. 

Grain exports from the United States 
for the third week in January were 
2,027,000 bushels, as compared with 
1,719,000 bushels the week before and 
2,368,000 in the corresponding week of 
1927. 

Range of Grain Future Prices 
Chicago Prices. 





WHEAT 
— — —May— —Jul 
High. Low. High. Low. High. Low. 
ion. Ms... & ; ; -29% 1. - 25% 
Jan. 17... 1. ose 1. 1.30 1.27 1.26 
Jan. 18... 1. 1.29 1. 1. 1. ioe 
Jan. 19... 1. 1.205% 1.31% 1. 1. 1. 
Jan. 20... 1.31 tao 1.32% 1. 1.28% 1.27 
Jan. 21... 1.31% 1. 1.3244 1.315 1. 12% 
Whk’'s rge. 1.31% 1.28% 1.32% 1.20% 1.28% 1.25% 
Jan. 23... 1.32 1.30% 1.3 1.31% 1. A 
Jan. 24... 1.304130 1.3141. ag Loot 
Jan. 25... 1.30 1.29% 1. 1. . 1.26 
Jan. 25 
close Pas 1.20% 1.30 1.26% 
Range or 
1928 ... 1 1. 1. 1.28% 1.25 
Ja.23 ja tt Jae” jit Se 5. Ja.11. 
CORN 
— —March— ——May—- 
High. ‘Lew. High. Low. High. Low. 
Jan. 16.. om = 91 
Jan. 17... 88% .88% . é 
es Bess te os r J 4 é 
Jan. Zi... - . ‘ d 91 91 
Wk’'s rge. .88% .86% a BB4 84 91% 
Jan. 23 86% .86% . 87% 91% .- 
Jan, 24 sh - Ee 92 std 
Jan. 25 He j 87%, 91% .90 
=. 5 25 
BT% 90 
Range tai for 
Ja. 4 io Ja a seitsa. Oa 80h 4. 
—July— 
— iw. 
NP cities esdntscckceacensbawes 93 
Ms Minacsacrcesascoens sasesnonn a i 
_ & ee eee .o4 d 
DM ciksekephtenscensscchavense d d 
Sk Mis betbnenaneccedawsssesnnse d J 
Siiicnvsdas ee sdnavseceresastege d d 
Week’s range Tere ere rere 94% .92% 
SO, Bic aceccccss ‘ scaneeeeaioncnl as 
RES are d 
Eke keccanvasn tsb <an out om 91 
<. oy breast arersserncstees 
SS ME ivkcccavexiareseess 
snlion tbe if 
OATS 
—March— ——May—— —July— 
High. Low. High, Low. High low. 
Jan. 16... . |54% .56% . A 4 
Jan. 17.. oo d 56% .53 52 
Jan. 18.. 55 d 56 d d 
Jan. 19... ; : 36 d q 
Jan. 20... 54%. . = 4 
Jan. 21.. aa 56% .- 5248 
Wk's rge. .55% 4% .56% 55% 53 52% 
Jan. 23 55 (UBAY 55 4 52% 
Jan. 24 oe : ‘ d 52 
a = 54% 4 55% .64% .52 .51% 
an. 
close . 5A 55 51% 
- ww tor 53% .51 
458 Ja.11.Ja.1 Vie 11.Ja.5. Janae 
RYE 
—March— ——May— ag 
igh. Low. High. . High. iw. 
Jan. 16... 1 1.07% 1. ti 1.08% 1. 
Jan. 17. 1 1.08% 1. 1. 104 1. 
Jan. 18... 1 1. 1.08% 1. EF Y 
Jan: 20... 131” Loew 1a {ooy, 10s Los 
Jan. - : . ; J J muy 
Jan. 21... 1.11%1.11 1.11% iio 1. row 
Wk's ree. se ee ee oe 
Jan. s.. . Lae iy 1 1.05 erted 
Jan. , i - 1.04% 1 
tm 1. ost 1.03 
-10% — 1.03% 
ek 


, “4 a sing iO # jae se et Sait. 
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News of Domestic Securities 


JARNINGS — Railroad 
earnings reports for 
December and the 
twelve months of 1927 
which have come to 
hand thus far show 
generally less favor- 
able results than the 
corresponding reports 








Losses in both gross and railway 
operating income are shown in the state- 
ment of the Kansas City Southern Rail- 
way for December, 1927, as compared 
with the same months in 1926 and 1925. 
The decline in gross revenue from that 
of December, 1926, was $44,370, and 
from that of the same month in 1925, 
$83,142. The railway operating income 
decreased from that in the same month 
of the previous year by $14,404, and was 
$23,435 less than that for the corre- 
sponding period of 1925. 

Railway operatin expenses for De- 
cember, 1927, total $1,241,308, against 
$1,213,188 for December, 1926. Railway 
tax accruals aggregated $40,196, against 
$98,440, while uncollectible railway reve- 
nues stood at $394, compared with $236. 

For the twelve months ended on Dec. 
31, 1927, the Kansas City Southern gross 
revenue increased over that of the pre- 
ceding twelve months by $126,659, and 
over that of 1925 by $883,451. Railway 
operating income for 1927 decreased, 
however, under 1926 b $49,715, but in- 
creased over 1925 by 801. Operating 
expenses for 1927 aggregated $14,764,- 
491, against $14,548,658 for 1926; rail- 
way accruals were $1,396,770, against 
$1,437,017, and uncollectible railway rev- 
enues aggregated $7,472, compared with 
6,683. 

The preliminary statement of the 
Minneapolis, St. Paul & Sault Ste. Marie 
system, including the Wisconsin Central, 
for 1927, which is exceptionally favor- 
able, shows a net income of $1,541,903, 
after taxes and charges, equivalent, after 
allowing for 7 per cent. preferred divi- 
dend requirements, to $2.61 a share 
earned on 252,068 shares: of common 
stock. This compares with a net income 
of $15,860, or 12 cents a share on the 
preferred stock, earned in 1926. 

The New York, Ontario & Western 
Railway Company’s preliminary net in- 
come of $5,631, after taxes an charges 
for 1927, is equal to about 1 cent a share 
earned on 581,139 shares of common 
stock, against $775,128, or $1.33 a share, 
earned in 1926. 

The Delaware, Lackawanna & Western 
reports December gross reduced from 
$7,270,358 to $6,464,191 and net operat- 
ing income from $1,264,142 to $1,161,655. 
Twelve months’ gross was over $4,000,- 
000 lower and net operating income de- 
clined from $19,331,909 to $17,398,009. 

The Canadian National Railways re- 
port gross of $4,423,012 for the week 


ended Jan. 14, inst $4,024,915 for the 
same week of 1927, an increase of 10 per 
cent. 


Gross revenues of the Pére Marquette 
Railway for December are estimated at 
33,000,000, against $3,295,933 in 1926. On 
this basis net income for the year may 
be equal to approximately $12.60 per 
share on the common stock, against 
$14.47 in 1926. 

Cities Service Earnings Higher 

Net earnings of the Cities Service 
Company in 1927 were the largest in its 
history, totaling $31,952,951, exceeding 
by 30 per cent. the 1926 record of $24,- 
462,662. The December net of $2,773,206 
also was the largest for the month since 
the company was organized. The Decem- 
ber net to common stock and reserves 
was $2,010,696, compared with $1,875,317 
in December, 1926, and $1,033,067 in De- 
cember, 1925. 

The total net to common stock and re- 
serves last year was $22,604,925, equiva- 
lent to 27.34 per cent. on the average 
amount of common stock outstanding, or 
$5.46 for each share of $20 Par common 
stock. This compares with $15,611,466 
for 1926, which was equal to 20.03 per 
cent., or $4 a share, on common stock 
then outstanding. 

The net earnings last year were equal 
to more than twelve ‘times interest and 
discount on its debentures, compared 
with 9.2 time:: for the year before. Net 
to stock and reserves was 4.32 times pre- 
ferved stock dividends, against 3.52 times 
in 1926. 























*Shreveport Eldorado Pipe Line 
Co. (1) 


384,522 642,144 


CORPORATE NET EARNIN GS 





Per Share 
1927. 1926. 1927. 1926. On 
Acme Stee] Company (1)........... $1,484,819 $1,179,204 $7.73 .45 
Alaska Packers’ Association (1)... 835,401 1,278,660 14.35 22.23 
Alliance Realty Co. (1)............° 543,560 533,333 453 444 
American Surety Co. (i)..////''"": 2,308,622 1,666,595 23.08 16.66 
Bing & Bing, Inc. (2).........."""* 301,204 320,400 mia oan 
Brooklyn-Manhattan Transit (3)... 3,123,306 3,310,882 3.08 3.32 Common 
Com'! Investment Trust Corp. (1).. 3,003,392 3,504,376 4.89 5.93 Common 
Continental Insurance Co. eet 9,989,205 4,638,149 6.66 11.59 
e Mines, Ltd. (1)...........°.. 1,960,584 1,742,759 oe par 
Fidelity-Phoenix Fire Ins. Go. (1). 17,240,906 3,616,172 18 i6 9.04 
Forhan Gompen ger ients 752,931 631,205 wai ian 
General Public Bervice Bde cccesees 1,190,136 38=«.. 2.08 - Common 
Hart, Schaffner & Marx Gs cnceas 2,244,573 «...... an hos 
Howe Sound Co. (2)...........°.°"" 452,360 503,347 91 101 
Independent Oil & Gas Co. seems 469,496 1,267,231 -93 2.53 
Int. wys. of Central Am. (1)..... 2,796,230 2,640,196 e< de 
Kansas City Public Service Sandee greener oe ie 
Kayser Julius, Co. (3)............" 1,134,566 963,353 5.63 6.04 Common 
Kinney, R. G., Co., Inc. ES 802,470 577,031 6.19 2.38 Common 
Lehigh Power Securities Corp. (1). 4,031,430 ..'... 1.30 one 
McIntyre Forcupine Mines, Ltd. (2) 463,231 401,918 one sins 
National Biscuit Co. (1)..'......... 16,277, 14,674,162 7.10 6.32 
aumkeag Steam Cotton Co. (5) 1,598,542 423,807 26.64 7.06 
Newmont Mining Co. (1).........__ 14,650,000 4,113,671 32.34 9.08 
Parry, Martin Corp. (6)...:........ 43,404 139,520 coe §6O2RLER 
People’s Gas Light & Coke Co. (1). 5,678,363 5,240'524 ae eee 
Purity Bakeries Corp. (1).......... 3,107,401 2,433, én nae 
Reynolds, R. J.. Tobacco Co. (1)... 29,080,664 26,249,403 7.27 8.20 Com. & Cl. B 


3.84 6.42 























(1) Twelve months ended Dec. 31. 
(2) Three months ended Dec. 31. 
(3) Six months ended Dec. 31. 

(4) Twelve months ended Nov. 26. 





Sterling Products, Inc. (1)......... 6.205, 5,413,801 9.70 866 
Su erie ete! Sorp. =. ‘eens ae -. 189,847 271,817 oe ST 
ted ngineerin, ‘oun 
wy ) — adgeene - gvetensencece ~ 1,837,975 1,638,281 4.15 3.67 Common 
Wilson & Co., Inc. (7).............. (ore 51 one 
iain ne 
d Deficit. (5) Twelve months ended Nov. 30. 


(6) Three months ended Nov. 30. 
(7) Twelve months ended Oct. 31. 
* Revised statement. 


report said. 
Congress 
Federal 

whether the percentage of gross 
required to pay taxes 
fact, increased above the 9.03 per 
in 1926. 
Provision for Federal income tax at 
1926 rate. There is no indication of 
reduction of State or municipal j 
ments, but the contrary.” 








The following table shows a compari- 
son of earnings for the last two years: 


ross i $33,061,062.26 $25, es 362.98 
G rnings... 061,062. 438,362. 
Expenss -.. -... 110811067 © sre soe ne 


Net earnings..... $31,952,951.59 $24,462,662.30 
Interest and dis- 
count on deben- 








MOE 4008640euas 2,540,119.84 2,658,300.28 
Net to stock and 

reserves ........ $29,412,831.75 $21,804,272.02 
Dividend on pre- 

BOD scedancic< 6,807,906.05 6,192,805.55 





Net to common 
and reserves. .. .$22,604,925.70 $15,611,466.47 


American Surety Company 

At a meeting of the Board of Trustees 
of the American Surety Company, held 
this week, figures for 1927 revealed total 
income amounting to $10,777,796 and ex- 
penditures of $8,378,538. 

The excess of income over expendi- 
tures amounted to $2,399,257, to which 
is added a decrease in reserve for over- 
due premiums of $90,812 and $300,729 
profit on securities sold and appreciation 
of securities unsold. Various egal and 
voluntary reserves deducted from the in- 
come amounted to $482,177. The balance 
of $2,308,622 is more than twice the divi- 
dend payments of $1,100,000. Following 
deduction for dividends, $1,208,622 was 
transferred to the surplus account. 

Alaska Packers 

The Alaska Packers’ Association re- 
ports a net income of $825,401 for 1927, 
equal to $14.35 a share earned on 57,508 
shares of stock, against $1,278,660, or 
$22.23 a share earned in 1926. It oper- 
ated thirteen canneries, one more than 
in 1926. The pack was 534,981 cases, 
against 808,341. 

Commercial Investment Trust 

Gross business and net profits of the 
Commercial ‘Investment Trust Corpora- 
tion last year were exceeded by only 
those of the record year, 1926, the an- 
nual report shows. Bills and accounts 

urchased during 1927 amounted to 
$188,271,263, against $206,113,930 in 
1926, while net profits were $3,003,392, 
against $3,504,376. 
Continental Insurance Report 

The Continental Insurance Company, 
a member of the American Fire Group, 
in its annual statement for 1927 shows 
total assets amounting to $81,467,066 and 
unearned premiums totaling $26,721,028. 
Cash capital on the first of the year was 
$15,000,000, while net surplus was shown 
as $27,788,109. Surplus to policy hold- 
ers amounted to $42,788,109. 

The Fidelity-Phenix Fire Insurance 
Company, another member of the group, 
reported total assets of $63,026,823 and 
unearned premiums of $22,316,406. Cash 
capital amounted te $10,000,000 and net 


surplus to $21,658,546. Surplus to policy 
holders amounted to $31,658,546. 


Continental Securities Surplus 


A profit of $343,965, equivalent to 
$9.81 a share on its capital stock for 
1927, was reported last week by the Con- 
tinental Securities Corporation. ivi 
dends of $113,798 were paid during the 
year, leaving a balance of $230,167 trans- 
ferred to surplus, which stands at 
$559,747. 

The corporation’s balance sheet shows 
total assets of $7,589,295; cash in bank, 
$120,508 ; foreign dollar at cost, 
$3,273,353; foreign currency bonds at 
cost, $47,586; domestic stocks at cost, 
$338,596; foreign stocks at cost, $2,565,- 
548; advances, $916,574; deferred 
ern $235,507; accrued interest re- 
ceivable, $91,624. 

“The outstanding development during 
1927,” said Gerald F. Beal, President of 
the corporation, “was the issuance of 
of fifteen-year 5 per cent. de- 
bentures, each $1,000 carrying a non-de- 
tachable warrant entitling the holder to 
purchase three shares of common stock 
at $63.50 per share to and including 
April 30, 1931. The proceeds of this is- 
Sue were invested temporarily in selected 
foreign dollar bonds yielding about 7 per 
cent., which are being liquidated grad- 
ually as other more attractive opportu- 
nities for investment present themselves. 
At the last meeting, in December, a divi- 
dend of $1 per share was declared, 
against 75 cents paid previously. It is 
the policy of the corporation to pay divi- 
dends only out of earnings derived from 
interest and dividends.” 


Detroit Edison Earnings 

The Detroit Edison Company, in which 
the North American Company has an 
interest estimated at r cent., re- 
po gross earnings of $47,379,778 in 
1927, against $44,854,735 in 1926. Net 
income after charges was $10,151,537, 
against $9,798,125. ross revenue in 
December was $4,654,929, against $3,371,- 
076 in r, 1926, net income 
was $1,309,695, i $1,114,916. 

The balance sheet shows net addifions 
to plant investment amounting to $22,- 
468,158. Under current assets, construc- 


$1,000,000 through the completion of 
work on hand and coincident transfer to 
plant investment account of items for- 
merly listed as current assets. Reserve 
for iation was increased from $14.- 
078,828 to $16,538,560. Total assets in- 
creased from $212,191,450 to $234,249,911. 

Electric output sold totaled 1,811,100,- 
684 kilowatt-hours, against 1,709,656,328 
kilowatt-hours in 1926. The average of 
domestic consumption increased. Com- 
mercial consumption signs of 


economy in ordinary uses, offset 
rently 4a 

Sales of 
declined, a publicly owned plant havi 


increases in 


: advertising 
electricity to i 


street rai] 


n put into operation in Detroit in 


that absorbed some of this market, 
tric meters in service increased 
493,415 to 512,879 and gas meters 
7,358 to 8,418. 


“Taxes continue to be a grief,” 

“Pending the decision 

on the proposed reduction 

income tax, we cannot 1 
i 

in 1927 has i 
3 

We have, of course, set up 


r 
a 
ti 
Forhan Company di 
Net income of the Forhan Com e 


and the Forhan Sales Company for 
was $752,931 


net after provision for 


liabilities and taxes, an increase of $1.8 th 
726, or 19.3 per cent. over the earni a 
of $631,205 in 1926. Operating ‘ 
was $848,087, against $717,649 in 1 01 


Current assets at the close of 1927 $1, 
$1.077,018, and current liabilities song we 


General Public Service Report of 
The General Public Service Co 


tion, a utility investment company, 
ports a net income of $1,199,136 for | T 
including profit on the sale of securiti - 
but excluding unsold dividends 


during the year, equal after $6 andi Aft 
preferred stocks to $2.08 a share of § 
on 399,624 common shares. 943. 
The total market value of assets $1,6: 
$13,541,000 at the close of 1927, writi 
to $19.90 a share of common at th 
against $14.42 a year earlier. The 
income from March 9, 1926, to the M 
of that year, the first year of exi the : 
of the company, was $390,451, and histo 
balance available for the common 1996 


after preferred dividends was $24,562 F Th, 


The company now holds 80.97 per 





















































of common stocks, 2.15 per cent. of fecon 
ferred stocks, 2.50 per cent. of it 
4.67 per cent. of non-income inve recor 
and 9.71 per cent. of cash items, fi The 
on cost, which totaled $11,935,433. B. Ex 
Independent Oil and Gas attribi 
The Independent Oil and Gas Compaigh With ¢ 
reports for the December quarter 4 mg ‘Pen: 
income of $469,496 after depreciation ai A divi 
depletion, equal to 93 cents a alent 
earned on 500,000 shares of stock, will re: 
$884,801, or $1.77 a share, earned in tig 0 1926 
ing quarter, and ‘$1,267,231, @ . Curr 
$2.53 a share, earned in the final q 5,610 
of 1926. Compiled from quarterly 4 
ports, the net income for 1927 inodern 
Worth, 
Cities Service Securities J} .,%* 
y 
, 192 
after di 
$26.64 
against 
earned 
$10,583, 
60 Wall St., New York 
At t 
tors of 
perati 
Kinnear Stores of $20 
Leonard Fitz. & Mueller totaled 
G. C. Murphy Co. ed to 
J. Streicher & Co, | ariea 
Members New York Curb Market Surplus 
66 Broadway, New York $12,415, 
Telephone Hanover 3412-3-4-5 The 
owned 
Surety 
We invite inquiry regarding the securities of ™ ng at 
Associated Gas and Electric Compas Bross 
Incerperated in 1906 in “ds 
998,026, 
Paid up Capit 
61 Broadway, and surple 1 led 
New York. $100,000,00 Hoos 
Chair. 
While ¢ 
loss ra 
* surance 
Guaranteed Railroad Stocks tary bo: 
of the 
EDWIN WOLFF & CO. 
30 Broad St., New York. Tel. Hanover 
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27, 1% 
15,325 after property reserves, or 
.63 a share, against $3,028,062, or $6.06 
a share, earned in 1926. 
G. R. Kinney Income 
President E. H. Krom of the G. R. 
Kinney Company, Inc., has announced a 
net income of $802,470 for the company 
offset a and its subsidiaries in 1927, equal to $6.19 
artising a share on the 60,000 shares of common 
eet rai stock outstanding, compared with $577,- 
plant hay; 031 in 1926, or $2.38 a share. Sales 
etroit in amounted to $18,073,309, while operat- 
1arket. ing expenses and cost of sales were 
; $16,823,976. 
meters A tentative balance sheet of Dec. 31, 
1927, showed current assets of $6,930,944, 
2 grief,” gg including $651,340 cash and $6,154,567 
» decision inventories and current liabilities of 
reduction $1,860,909. The ratio of assets to liabili- 
cannot ties was 3.72 to 1, compared to 3.60 to 1 
TOSS € at the end of the previous year. The 
1927 surplus was $876,848 at the end of 1927, 
.03 per cai against $505,492 a year previously. 
rse, set up Lehigh Power Securities 
ne Bes bp The Lehigh Power Securities Corpo- 
_ at ‘Nf ration and subsidiaries report for 1927 
cipat requin§ balance of $4,031,430, after deprecia- 
tion, expenses, interest and preferred 
1y dividends, available for the common 
1an Compan stock, equal to $1.30 a share on 3,104,450 
pany for 19 shares outstanding. 
vision for Gross earnings of the corporation and 
ease of $1, the undistributed income of subsidiaries 
the earning§ applicable to the corporation totaled 
rating pref #6619,077 Gross earnings of subsidiaries 
1649 in 194§ for 1927 were $39,007,415, an increase of 
of 1927 $1,511,708 over 1926, and net earnings 
bilities samy were $17,303,740, a gain of $1,685,363. 
These earnings are computed for twelve 
months of 1927, regardless of the dates 
e Report of acquisition of the properties owned. 
vo Maryland Casualty Report 
» 136 for, wf The Maryland Casualty Company re- 
>of securitim ported total premiums of $31,360,850 in 
lends {927 and net premiums of $29,403,001. 
er $6 andy After acquisition and administrative costs 
share e of $9,682,057, the balance was $19,720,- 
| 943. Total income from investments was 
of assets $1,636,519, and the balance on the under- 
f 1927. equy Writing account $2,087,396. Total assets 
mmeon at the end of the year were $44,168,682. 
lier. The Montgomery Ward Record 
5, to the dl Montgomery Ward & Co. in 1927 had 
r of existem§ the greatest volume business of its 
),451, and t history and increased the net income over 
common sw 1926 by 50 per cent. 
vas $24,562 The mail order house reported a net 
80.97 per cell income of $15,119,245 last vear, as com- 
* cent. of with about $10,000,000 for 1926, 
nt. of bon and $2,210,000 greater than the previous 
e investmemlg record year of 1925. 
items, figut@ ‘The large profit, as reported by George 
935,433. B. Everitt, President of the firm, was 
d Gas attributed to improved merchandising, 
Gas Comp with economies in selling and operating 
aaa aw “xpenses. After income tax and Class 
q iation ag A dividends are deducted a balance equiv- 
ao a alent to $10.25 a share of common stock 
stock ‘ = a. compared with $6.25 a share 
, 72 3nd 1926. 
or Current assets of the company total 
> final qu pe Ai0,968, with liabilities of $10,950,- 
2. 
on The company will erect this year a 
nad modern concrete mail order plant at Fort 
Worth, Texas. 
oak Naumkeag Steam Cotton Gain 
urities The Naumkeag Steam Cotton Coin- 
pny reports for the year ended on Nov. 
RIMENT , 1927, a net income of $1,598,542, 
after depreciation and taxes, equal to 
erty $26.64 a share earned on its stock, 
against $423,807, or $7.06 a _ share, 
earned in the previous year. Sales were 
$10,583,100 against $9,072,675. 
York National Surety Income 
__._._--——§ At the annual meeting of the direc- 
___=§ rs of the National Surety Company 
eg operations for 1927 showed total income 
of $20,338,909. Premium reserve in- 
ft. i" creased $223,673, while dividends paid 
“a totaled $1,250,000. Total capital amount- 
ed to $15,000,000 and $1,801,703 was 
& Co, | carried to surplus from net earnings. 
Surplus and undivided profits totaled 
y York | $12,415,078. 
112-3-4-5 The New York Indemnity Company, 
——====—t owned and operated by the National 
———— fj Surety Company, held its annual meet- 
——————| ing at the same time. The condensed 
securities (4 statement of the two companies showed 
tric Compe] gross premiums written and the increase 
06 in value of securities totaling $27,- 
98,026, less reinsurance, &c. Losses 
Paid up Ca" totaled $11,802,082; carried to surplus 
and Sure! $101,703 and total combined assets of 
$100,000,00 051. 

4 Chairman William B. Joyce said that 
———— Phile the operations showed an increased 
eq 08 ratio the situation in burglary in- 

surance had improved, also the deposi- 
ad Stock] tory bond experience was better because 
of the decrease in bank failures com- 
F & CO. pared with 1926. Charles S. McCain, 
+L. Hanover of the National Park Bank, 





was elected a director. Edward M. 
Allen, formerly President of the Na- 
tional Association of Insurance Agents, 
was appointed to the newly created of- 
fice of Executive Vice President and 
was also elected a director of the New 
York Indemnity Company. 


Newmont Mining Income 

The Be mage ved report of the New- 
mont Mining Company shows a net in- 
come of $14,650,000 for 1927, after all 
char, and Federal taxes, against $4,- 
113,671 in 1926. This is equal to $32.34 
a share earned on 452,960 shares in 
1927, against $9.08 a share on 452,760 
shares in 1926. 


Niagara Fire Insurance 
Niagara Fire Insurance Company for 
the year ended Dec. 31, 1927, shows ad- 
mitted assets of $24,539,772, an increase 
of $2,101,465 above the previous year. 
Net surplus amounted to $8,157,630, a 
gain of $2,115,672. Unearned prem:um 
reserve decreased about $193,000, and is 
listed at $11,093,085. With a capital of 
$3,000,000, the company has a surplus 

to policy holders of $11,157,630. 


Paramount Income $8,050,000 

The Paramount Famous Lasky Cor- 
poration estimates that 1927 was the 
biggest year in its history, with net 
earnings 44 per cent. greater than the 
net income in 1926 and 41 per cent. 
greater than in 1925, the best previous 
year. 

Including its undistributed share of 
the earnings of Balaban & Katz, a sub- 
sidiary of which 65 per cent. of the stock 
is owned by the Paramount company, 
the corporation reports an estimated net 
income of $8,050,000 for 1927, after de- 
preciation, Federal] taxes and other 
charges, which compares with $5,600,000 
in 1926 and $5,718,000 in 1925, or gains 
of $2,450,000 and of $2,332,000 respec- 
tively. 

The net Fe last year, after allow- 
ing for dividend requirements on the pre- 
ferred stock, was equivalent to $12.83 a 
share on 579,327 shares.of common stock, 
the average amount issued and outstand- 
ing during the year. This compares with 
a net profit eg after preferred divi- 
dends to $10.82 a share earned on 459,- 
020 shares of common stock in 1926, the 
average issued and outstanding stock 
in that year. 

Phoenix Mutual Report 

At the annual meeting of the Phoenix 
Mutual Life Insurance Company last 
week, President Archibald A. Welch pre- 
sented the annual statement for 1927 
showing an increase in assets of nearly 
12 per cent. to $113,378,351. Excess of 
assets over all ascertained and assumed 
liabilities was $6,458,782. New insur- 
ance paid for during the year was $75,- 
689,439, and increase in income totaled 
$3,652,477. 

First mortgages on real estate utilized 
$51,144,494, or 45.1 per cent. of the total 
assets last year, as compared with 47.8 
per cent. the year previous. The com- 
pany’s investment in public utility bonds 
aggregated $14,750,480, as against $11,- 
502,588 in 1926. Railroad bond holdings 
likewise have increased to $11,347,518 
from $9,828,318, representing 10 per 
cent. of the total assets. Government 
bonds totaled $2,488,421, while State, 
county and municipal bonds to the 
amount of $1,435,431, or 1.26 per cent., 
are now held by the company. 


Shreveport El Dorado Pipe Line 

The Shreveport El Dorado Pipe Line 
Company in a revised statement of earn- 
ings for 1927 shows a net income of 
$384,522, after interest, Federal taxes 
and adjustments, equal to $3.84 a share 
earned on 100,000 shares, against $642,- 
144, or $6.42 a share, earned in 1926. 
Gross income was $1,109,558, against 
$1,506,844. 

Sterling Products 

Net profit of the Sterling Products, 
Inc., and subsidiaries for 1927 amounted 
to $6,205,235, after Federal taxes, equal 
to $9.70 a share earned on 639,137 shares 
of no par stock, as compared with $5,- 
413,801, or $8.66 a share, earned oh 625,- 
000 shares in 1926. 

United Engineering and Foundry 

The United Engineering and Foundry 
Company reports for the year ended on 
Oct. 31, 1927, a net income of $1,837,975 
after Federal taxes, equal after pre- 
ferred dividends to $4.15 a share earned 
on 416,118 common shares, against $1,- 
638,281, or $3.67 a share, earned in 1926 
on the same capital basis. 


Superior Steel Loss 


The Superior Steel Corporation reports 
a net loss of $189,847 in its preliminary 


report for 1927, after depreciation, Fed- 
eral taxes and all charges, as compared 
with a net income of $271,817, or $2.71 
a share earned on 100,000 shares of stock 
in 1926. Net sales were $5,806,942, 
against $6,912,466 in 1926, and operat- 
ing income was $95,132; against $957,- 
814 in 1926. 


United Investors Report 

The report of the United Investors 
Securities Corporation, organized in Dela- 
ware in August, 1927, from the begin- 
ning of operations to the end of 1927 
shows a total income from all sources of 
$39,497, and a net income after expenses 
of $29,173. From this amount .a divi- 
dend at the rate of 4 per cent. per annum 
has been declared on the common stock, 
or a total of $20,028. There are 5,000 
common class A shares outstanding. 

Archibald C. Emery, in his report, 
says that the company has approximately 
$1,500,000 in cash and high-grade bonds 
and stocks which are readily marketable 
at prices now substantially the same as 
their cost. “It will also be noticed that 
the organization expenses, plus selling 
commissions, amount to approximately 
10 per cent. of the amounts received in 
the sale of stock,” Mr. Emery says. “This 
percentage is considerably less than that 
of many other companies of similar char- 
acter.” 

The company owns $235,000 par value 
of railroad bonds, $50,000 of public util- 
ity bonds, $175,000 of industrial bonds 
and $14,000 municipal bonds. In addi- 
tion, the company holds stock in many 
large companies. 


U. S. Cast Iron Pipe and Foundry 

Net profit of the United States Cast 
Iron Pipe and Foundry Company amount- 
ed to $3,373,976, after charges and taxes, 
according to the preliminary report for 
1927. This was equal after preferred 
dividend requirements to $21.11 a share 
earned on 120,000 shares of common 
stock. It compares with $5,049,367, or 
$35.08 a share, after preferred dividends, 
in 1926. The regular annual dividends 
of $10 on the common and $7 on the pre- 
ferred stocks were declared, payable 
quarterly through 1928. 


United States Fidelity and Guaranty 

The annual report of the United States 
Fidelity and Guaranty Company for 1927 
showed gross premium income amount- 
ing to $44,025,893, while the net income, 
after the deduction of reinsurance, was 
$40,856,097, an increase of $2,720,791 
above the preceding year. The credit 
balance was $5,321,376, after paying 
losses, expenses and taxes. 

The investment in securities increased 
$6,743,128. Total assets are $59,800,722, 
an increase of $7,346,503. Total net in- 
creases in reserves were $3,342,258. 


Wilson & Co. Report 

Gross earnings of $3,707,669 and a 
balance, after depreciation, of $2,157,134 
are shown in the consolidated statement 
of Wilson & Co., Inc., for the year ended 
Oct. 29, 1927, which was the first full 
fiscal year since the reorganization of 
the company. The amount transferred 
to surplus, after provision for interest, 
including the minority stockholders’ por- 
tion of earnings, was $147,396. This made 
» total increase of $2,317,716 in surplus 
since the reorganization, and the aggre- 
gate surplus, including the $9,756,587 

rovided in the reorganization, is now 

12,074,304. 

“The statement reflects the stron 
financial position of the company,” 
Thomas E. Wilson, President of the 
company, told the stockholders. “The 
current assets are seven and a half times 
current liabilities and net working cap- 
ital amounts to $34,287,927, compared 
with $32,048,581 at the time of the re- 
organization. Sales for the year were 
approximately $285,000,000.” 


MERGERS 


IL properties with a combined asset 
value of more than $530,000,000 are 
are to be consolidated under an ar- 

rangement, virtually completed this week, 
by which the Texas Corporation, the 
largest independent oil company in the 
country, is to acquire the California 
Petroleum Corporation through an ex- 
change of stock. 

The two companies announced in a 
joint statement that negotiations, under 
way for several weeks, had resulted in 
an agreement by which one share of $25 
par capital stock of the Texas Corpora- 
tion be exchanged for two shares of 
$25 par capital stock of the California 





Petroleum Corporation. The Texas Cor- 
poration has outstanding $181,060,000 of 
stock and California Petroleum $49,505,- 
175, a combined capital of more than 
$230,000,000. On the basis of recent 
quotations on the New York Stock Ex- 
change, the stocks of the two companies 
have a total market value of nearly 
$450,000,000. 

The Texas Corporation, by this acqui- 
sition, becomes one of the two or three 
largest units in the industry, taking rank 
along with the Standard Oil Company of 
New Jersey and the Standard Oil Com- 
pany of New York. 

The formal announcement follows: 

“The Texas Corporation and Mr. 
Jacques Vinmont, on behalf of himself 
and other stockholders of the California 
Petroleum Corporation, have agreed to 
exchange stock of the Texas Corporation 
for stock of the California Petroleum 
Corporation on the basis of one share of 
Texas Corporation for two shares of Cali- 
fornia Petroleum Corporation, on condi- 
tion that at least 51 per cent of the stock 
of the California Petroleum Corporation 
is deposited for exchange. 

“The offer is, however, open to all 
stockholders of the California Petroleum 
Corporation. The date within which the 
stock of the California Petroleum Cor- 
poration may be deposited for exchange 
and the depositaries will be announced as 
soon as the details of the contract have 
been reduced to writing.” 

This consolidation, from the standpoint 
of properties involved and in its signifi- 
cance to the oil industry, is the most im- 
portant in many years. It strengthens 
the position of the Texas Corporation, 
one of the most ambitious units in the 
oil industry, and equips it to expand its 
operations in the Far East, where it is 
competing with the Standard Oil Com- 
pany of New York and the Royal Dutch- 
Shell group of Europe. 

The Texas Corporation’s main object 
in acquiring the California Petroleum, 
it is understood, is to obtain crude oil 
production on the Pacific Coast for its 
Far Eastern markets. California Petro- 
leum has just about the production that 
Texas needs to fill the deficiency in its 
producing branch. The Texas Corpora- 
tion becomes, by this transaction, one of 
the most formidable competitors in the 
foreign oil field. 

The California Petroleum Corporation 
is a holding company which, through 
subsidiaries, produces, refines and mar- 
kets oil products in a large territory in 
the West. It is one of the strongest 
units in the Pacific Coast oil group, own- 
ing acreage and producing properties in 
most of the important fields in Cali- 
fornia. It also has large acreage in 
Mexico. Within the last few years it has 
extended its operations into Colorado, 
Montana and Wyoming. Some time ago 
it established a subsidiary to develop a 
large concession in Venezuela. 

The company’s holdings in the United 
States amounted to about 70,000 acres 
at the time the last figures were avail- 
able. A subsidiary, the Mexican Oil 
Lands Company, has title to about 10,000 
acres in Vera Cruz, Mexico. 


Borden Consolidation Completed 

The Borden Company has completed 
its negotiations for the acquisition of 
the Merrell-Soule. Company of Syracuse 
and its subsidiaries, including the Cana- 
dian Milk Products Company, Ltd., and 
the Merrell-Soule Company of England. 

The acquired company is a large pro- 
ducer of dried whole milk. It operates 
nearly thirty factories and manufactures 
also mincemeat, dried lemon and dried 
orange juices, in addition to its milk and 
milk products trade. 

The company will continue operations 
as a Borden subsidiary, the common 
stockholders to receive 21 share of Borden 
common for each 100 shares of Merrell- 
Soule stock held. 


Coal Merger Nearly Completed 

Confirmation of the report that twenty- 
five or thirty of the largest coal-pro- 
ducing companies in Virginia and West 
Virginia were to be consolidated into a 
single company was given by Isaac T. 
Mann, President of the Pocahontas Fuel 
Company and Chairman of the Organ- 
ization Committee of the new company. 

The companies are mostly producers 
of semi-bituminous smokeless coal, oper- 
ating. in the Pocahontas, New River, 
Winding Gulf and Tug River sections 
on an open-shop basis. It is considered 
that the joint production of the com- 
panies to be merged may reach a total 
of 30,000,000 tons a year, as com) 
with an output of 9,129,000 tons for the 
Pittsburgh Coal Company in 1927 and 
an output of 11,901,500 tons for the Con- 
solidation Coal Company in 1926, the 
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two largest producers in the country at 
present. 

No offering of securities is contem- 
plated as a result of the en as onl 
the physical assets are to me ° 
and a proportionate interest in the 
larger company taken by the consoli- 
dated organizations. Auditors and engi- 
neers are already engaged in the ap- 
praisal of the properties concerned. Se- 
curities of the new company will be is- 
sued to the merged companies in the 
proportion of their appraised value to 
the aggregate value. 

As a result of numerous recent meet- 
ings between the heads of the respective 
companies, the merger plans are well 
advanced. The aim is to secure a com- 
pany with single ownership, for the pur- 
pose of making a raed forward in the 
stabilization of the industry. There has 
been a serious overproduction of coal, 
not only here but in England and Ger- 
many as well, and those backing the 
merger hold that only in such manner 
can the industry be saved from demoral- 
ization, the laborer safeguarded, and the 
interests of the public protected. 


Durham Gas Works Acquired 


The Southern Cities Utilities Company 
announced this week the acquisition of 
the Durham (N. C.) gas works from the 
Carolina Power and Light Company, a 
member of the Electric Bond and Share 
Company group. The acquired property 
will be operated as the Durham Gas Com- 
pany. Southern Cities Utilities owns the 
Carolina Coach Company, which serves 
Durham, Greensboro, Raleigh and other 
cities. 

Northwestern Railroad Merger 


Officials of the Chicago, Milwaukee & 
St. Paul Railroad completed the presen- 
tation before the Interstate Commerce 
Commission this week of their opposition 
to the projected merger of the Great 
Northern and Northern Pacific Railroads 
and hearings on the subject were tempo- 
rarily adjourned. 

Charles D. Mahaffie, finance director 
of the commission, announced they would 
resume again Jan. 30 at St. Paul and 
that after witnesses there had been 
heard the hearings would be transferred 
to the Pacific Northwest. 

H. E. Byram, former President and 
receiver of the Milwaukee, and W. W. 
Colpitts, a railroad valuation expert, who 
is also a director of the Milwaukee sys- 
tem, took charge of their railroad’s at- 
tack on the merger plan today. Mr. 
Byram, referring to his own road as 
“just out of the hospital” because of the 
receivership through which it has passed, 
declared that the northern lines might 
be enabled to operate more efficiently 
and economically by the consolidation, 
but that the new giant system, 27,000 
miles long, which they would create, 
could not but endanger the Milwaukee’s 
future and its ability to render service 
to the public. 

Mr. Colpitts went further, declaring 
that “the restriction of competition in 
transportation which the merger would 
bring about must retard the industrial 
development of the great and growing 
territory of the Northwest.” The north- 
ern lines, operating separately, had 
thrown out a network of feeders through 
the Northwest, he explained, and the 
Milwaukee had endeavored to compete 
by following the same system. This rail- 
road expansion, he said, would be 
stopped. 

Philadelphia Gas Merger 
The United Gas Improvement Com- 
y, which recently figured in a $200,- 
,000 consolidation with the Philadel- 
phia Electric Company, is about to take 
another step in its extensive merger pro- 
gram along the Atlantic Coast by ac- 
quiring a one of utilities centring in 
ilmington, Del. 

Through purchase it will take up the 
franchises of the Wilmington Gas Com- 
pany, the Delaware Electric Power Com- 
pany, the Wilmington Light and Power 
Company and a number of minor elec- 
trie power and traction corporations 
controlled by the American Electric 
Power Corporation. The franchises, 
either perpetual or based upon long 
leases, cover the populous area extend- 
ing from the suburban region south of 
Newark, Del., up to Chester, Pa. 

It is understood that an exchange of 
securities similar to that in the uisi- 
tion of the Philadelphia Electric Com- 
pony by the gas corporation would be 
the is of the merger. 

The area to be uired in the latest 
deal is 600 square miles with a popula- 
tion of 220,000. 

The Delaware Electric Power Com- 
pany owns the entire capital stock of 


the Southern Pennsylvania Traction 
Company, Chester and Eddystone Street 
Railway Company, Peoples Railway 
Company, Wilmington; Newcastle and 
Delaware City ee, Company and 
gg a Light and Power Company. 
The Wilmington Light and Power Com- 
pany owns all the stock and bonds of the 
Wilmington Automatic Telephone Com- 
pany. 
Steel Merger Progress 

Reports from Youngstown, Ohio, this 
week indicated that negotiations for the 
acquisition of the Inland Steel Company 
by the Youngstown Sheet and Tube 
<meeny are about to terminate success- 
fully. nnouncement of the completion 
of the transaction is expected within a 
few days. There has been no official in- 
timation as to what the terms are. J. A. 
Campbell, President of Youngstown 
Sheet and Tube, has said an outright 
purchase of Inland was contemplated. 

Another dispatch from Youngstown 
said enough stock had been deposited to 
assure the consolidation of the Republic 
Iron and Steel Company and the Trum- 
bull Steel Company. 

The Youngstown Sheet and Tube Com- 
pany has purchased the entire capital 
stock of the Associated Supply Company 
from the Associated Oil Company. The 
supply company was formed in 1908. It 
distributes oil well supplies. For some 
time it has been the distributer in Cali- 
fornia of oil country tubular goods made 
by the Youngstown Sheet and Tube. 
The supply company will continue te be 
operated under the present name. 

Ice Merger Bonds 

The Detroit City Service Company has 
bought the National Ice Company, which 
has three plants in Detroit and one in 
Toledo, Ohio, and the Detroit Consum- 
ers Ice Company, with one plant in De- 
troit. The purchasing company now has 
a capacity for the storage of artificial 
ice greater than any other American 
company. To finance the mergers, Hoag- 
land, Allum & Co., Inc., and a group 
will offer first mortgage 6% per cent. 
gold bonds. 

Republic Fire Insurance 

At a meeting of the board of direc- 
tors of the public Fire Insurance 
Company of Pittsburgh it was revealed 
that control of the company has passed 
to Corroon Reynolds of 92 William 
Street, New York, who have acquired 80 


per cent. of the stock. N. A. Weed, for- 
mer Secretary of the company, has been 
elected President and R. Corroon has 


been made Chairman of the board. 

Total assets of the company as of Dec. 
31, 1926, the latest report available, were 
given as $1,788,117. Net premiums writ- 
ten in 1926 were $1,120,028 and the to- 
tal income for the year was $1,213,313. 
The surplus: for policyholders at that 
time was $487,265. The authorized cap- 
ital stock of the company amounts to 
$1,000,000, of which $300,000 of $50 par 
value is outstanding. , 

Texas Utility Bought 

Frank J. Stoltz and associates, re 
resenting interests identified with the E. 
L. Phillips Company, have purchased all 
of the outstanding common stock of the 
Southern Gas Company of Texas. The 
price is understood to be about $3,500,- 
060. The stock consists of 55,000 shares. 

The same interests control the Houston 
Gas and Fuel Company and the Hous- 
ton Gulf Gas Company. The Southern 
Gas Company has two subsidiaries, the 
Southern Gas Utilities Corporation and 
the Western Gas and Fuel Company. The 
various units are to be unified by con- 
necting pipe lines and will constitute 
a large natural gas system. 


CHANGES IN 
CAPITALIZATION 


HE large volume of new domestic 
bond issues on the market this 
week was headed by the offering 
of $36,000,000 Continental Gas and Elec- 
tric Corporation 5 per cent. debentures, 
Series A, due on Feb. 1, 1958. The bonds 
were sold at a price of 95% and accrued 
interest, to yield about 5.30 per cent., 
by a syndicate headed by Otis & Co. and 
including Harris, Forbes & Co., the 
Union Trust Company of Pittsburgh, the 
Guaranty Company of New York, Bon- 
bright & Co., Inc.; Field, Glore & Co. 
and J. G. White & Co., Inc. 
Proceeds will be used to retire all of 
the compary’s outstanding securities ex- 


cept its 7 per cent. prior preference stock, 
and to retire 110,000 shares of $7 pre- 
ferred stock, Series A, of the Kansas 
City Power and Light Company, a sub- 
sidiary. 


American Metal Preferred Stock 


The directors of the American Metal 
Company have approved the issuance of 
$10,000,000 new 6 per cent. cumulative 
non-callable convertible preferred of $100 
par value. of which 55,000 shares will be 
issued in exchange for the present 50,000 
shares of 7 per cent. preferred, which 
are callable at 110 and interest on sev- 
enty-five days’ notice. 

he balance will be offered to pre- 
ferred and common stockholders of rec- 
ord Feb. 18 at par and accrued dividend 
from March 1. The apportionment of 
rights will entitle both the preferred and 
common stockholders to subscribe to 7 
per cent. of their combined holdings. The 
45,000 shares have been underwritten at 
the same price and terms, without any 
commission or compensation, by a group 
of stockholders and directors. 

A meeting of stockholders has been 
called March 8 to act on the proposal. 
Part of the financing will provide addi- 
tional capital for expansion. 

The new preferred stock will be con- 
vertible up to Dec. 31, 1931, into 12-3 
shares of common for each share of pre- 
ferred; from then up to Dec. 1, 1935, into 
1% shares of common for each share of 
preferred, and from then up to Dec. 1, 
1939, into 11-3 shares of common for 
each share of preferred. 


Artloom Corporation Recapitalization 

The Artloom Corporation has retired 
5,000 shares of its 7 per cent. cumulative 
preferred stock. As of Dec. 31, 1927, 
the company had outstanding $2,000,000 
par value of this issue out of a total 
original issue of $3,000,000. 

Atlanta Laundries Bonds 

Offering of an issue of $1,500,000 At- 
lanta Laundries, Inc., first lien 6% per 
cent. sinking fund bonds, due on Jan. 1, 
1943, was made at par and interest b 
Rogers, Caldwell & Co., Inc., Caldwell 
& Co., the Canal Bank and Trust Com- 
pany of New Orleans, La.; the Citizens 
and Southern Company and the Trust 
Company of Georgia, of Atlanta, Ga. 
Each bond will bear a detachable war- 
rant entitling the holder to purchase 
common stock at $10 a share in the ratio 
of fifteen shares for each $1,000 bond 
held. After Dec. 31, 1930, the purchase 
price will be increased $2 a share bien- 
nially to Dec. 31, 1936. Thereafter to 
Dec. 31, 1942, it will be $20 a share. 


Benson & Hedges Recapitalization 

Hitt, Farwell & Co. and the Murray 
Hill Trust Company have purchased a 
controlling interest in the business of 
Benson & Hedges of New York from 
the English company, Benson & Hedges, 
Ltd., of London. ere will be no pub- 
lic offering of stock. Recapitalization 
of the company is being worked out. 
The new capital will consist of 18,000 
shares of cumulative convertible prefer- 
ence stock of no par value and 42,000 
shares of no par common stock. The 
preference stock will be entitled to div- 
idends at the rate of $2 a year. 

Camden Rail and Harbor Corp. 

Formation of the Camden Rail and 
Harbor Terminal Corporation, which will 
erect a terminal warehouse on the water- 
front at Camden, N.J., was announced 
this week. The site contains more than 
five acres of land owned in fee, having 
328 feet frontage on the Delaware River 
adjacent to the new Reading terminal. 
A nine-story reinforced concrete termi- 
nal warehotse will be erected, contain- 
ing 2,980,000 cubic feet of storage space, 
of which 73 per cent. will be devoted 
to cold storage. 

Financing in connection with the ter- 
minal will be managed by a syndicate 
headed by William R. Compton Com- 

any, including W. W. Townsend & Co., 
ne., and Peabody, Smith & Co., Inc., 
which has underwritten an issue of 
$1,650,000 first mortgage 6% per cent. 
sinking fund bonds, together with $600,- 
000 of 7 pexcent. debentures. 

J. A. Raulerson, President of the 
Camden Rail and Harbor Terminal Cor- 

ration, has been with Armour & Co. 
or fifteen years and has just resigned 
as manager of the Armour branch in 
Philadelphia to join the new company. 


Central States Utilities Corporation 

The new issue of $3,000,000 Central 
States Utilities Corporation 6 per cent. 
secured bonds, due on Jan. 1, 1938, was 
marketed this week at 98 and accrued 
interest, to yield about 6.25 per cent., 





by a syndicate headed by the Chase Se- 
curities Corporation and including Pyn- 
chon -& Co., West Co., Peabody, 
Houghteling & Co.; the Federal Securi- 
ties Corporation, the Continental Na- 
tional Company and W. S..Hammons & 

. The borrowing company is con- 
trolled by the Utilities Power and Light 
Corporation. It in turn will own all of 
the outstanding common stock of the 
Central States Power and Light Cor- 
poration. 

Cities Service Gas Pipe Line 

Offering has been made of an issue 
of $12,000,000 Cities Service Gas Pipe 
Line Company first mortgage 6 per cent, 
bonds, due on Jan. 1, 1943, at par and 
interest, by a banking group headed by 
Halsey, Stuart & Co., Inc., and Hallgar. 
ten & Co., and including E. H. Rollins & 
Sons, Spencer Trask & Co., Cassatt & Co,, 
A. B. Leach & Co., Inc.: Paine, Webber 
& Co., A. G. Becker & Co., Hill, Joiner 
& Co., Inc.; the Federal Securities Cor- 
ogy and Henry L. Doherty & Co. 

he financing is in connection with the 
recently completed pipe line from Texas 
to a point near Wichita, Kan., where it 
connects with the pipe line system of the 
Cities Service Gas Company. 


Chemical and Dye Corporation 

A new issue of $500,000 Chemical and 
Dye Corporation first preferred 7 per 
cent. cumulative stock and 5,000 shares 
of common stock has been made by P, 
H. Whiting & Co., Inc., and J. M. Byrne 
Jr. & Co., Inc., in units of one share of 
first preferred and one share of common 
at $99.50 a unit. 

The proceeds will be used to reimburse 
the corporation in part for the cost of 
assets poyeeet from the Chemical Com- 
pany of America, Inc., the sulphur color 
department of the Tower Manufacturi 
Company, Inc., and the New Engl 
Aniline Works, to provide additional 
working capital and for other corporate 
purposes. 

The first preferred stock is redeem- 
able as a whole or in part at $110 a 
share and accrued dividends after June 
1, 1930, and is cumulative as to divi- 
dends beginning Feb. 1, 1928. Consoli- 
dated net sales for the three years 1924 
to 1926 averaged $741,188 annually and 
net earnings averaged $140,167 a year, 
equal to 3.46 times the dividend require- 
ments on the preferred and to $1.16 a 
share on the common. 

The Chemical and Dye Cotporation 
was organized recently to acquire and 
consolidate the above properties, which 
have been operating for ten or twelve 
years. 


Cleveland, Cincinnati, Chicago & 
St. Louis Issue 

_A new issue of $15,000,000 Cleveland, 
Cincinnati, Chicago & St. Louis Railway, 
more familiarly known as the Big Four, 
4% per cent. refunding improvement 
mortgage bonds, Series E, due in 1977, 
was offered by J. P. Morgan & Co. at 
par and interest. The bonds are callable 
after twenty years for a period of 
twenty years at 105, for five years there- 
after at 102 and during the last five 
years at par. Proceeds will be used in 
part to reimburse the treasury for ap- 
proximately $3,000,000 of Cincinnati, 
Sandusky & Cleveland Railroad consoli- 
dated first mortgage 5s, which matured 
on Jan. 1, 1928, and to provide for addi- 
tions and betterments. Sale of the issue 
has been approved by the Interstate 
Commerce Commission. 


Fageol Motor Note Issue 

The Fageol Motor Company will soon 
call a meeting of stockholders to vote on 
the issuance of $600,000 in gold notes, 
to be underwritten by a San Francisco 
investment firm. The proceeds of the 
issue will be used to retire bank obliga- 
tions and to discount bills. 


Federal Public Service Corporation 

Offering of a new issue of $1,200,000 
first lien 6 per cent. gold bonds of the 
Federal Public Service Corporation is 
being made by a group composed 
Hoagland, Allum & Co., Inc.: Bartlett & 
Gordon, Inc., and J. A. Ritchie & Co. 
Inc. The bonds, due in 1947, are priced 
at 100 and interest. 


General Stockyards Corporation Shares 
A banking group headed by Stone & 
Webster and Blodget, Inc., of New York, 
and Bosworth, Chanute, Loughbridge & 
Co. of Denver offer 27,500 shares of the 
General Stockyards Corporation $6 divi- 
dend convertible preferred stock at 97%, 
to yield 6.15 per cent. The offering was 
forecast less than a week ago w 
was learned that Armour & Co. of Illi- 
nois had decided to cease opposition # 
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Dependable Power 


OUNGSTOWN is the heart of Zhe Nation's 
Workshop. 

Steel and goods made of steel are its principal 
products, along with cement, limestone, rubber 
goods, leather, clay products, electric lamps 
and many other manufactures. 





Industry is diversified in The Y oungstown 
Diateict, but the spectacular industry is Steel. 

Steel is in competition with aluminum, with alloys of 
many kinds, with timber, with concrete. 

To keep its place of leadership, Steel must be produced 
cheaply. 

Steel must be produced continuously. 

Seven days a week, twenty-four hours a day, the steel 


mills work. 
on 


Quantity production makes steel cheap. 

Cheap electric power makes quantity production of 
steel possible, but the cheapest electric power would be 
prohibitively dear if it were not dependable. 

There must be no doubt about the supply of power. 
Nothing must interfere with it. 

For years the steel mills depended on steam power. 
Steam engines operated the great blooming mills. 
engines performed many other operations. 


Steam 


Steel engineers thought this was economical. 

Vast quantities of heat are produced in the processes 
of transforming iron ore into steel. 

To turn the surplus heat into steam and force the 
steam into engines to operate mill machinery seemed the 
efficient thing to do. 

And so it was—until electricity became cheap and 
dependable. 

Now the steel men are finding electric power more 
economical for the operation of machinery. 


They are diverting to more profitable uses the heat 
formerly used to make steam. 
or 


The United States Steel Corporation undoubtedly is 
the largest user of power in the world 


It is one of the world’s greatest business organizations. 

Its facilities for research, experimentation and testing 
are unsurpassed. 

So when it made a contract with the Penn-Ohio System 
for power for its great plants in The Youngstown District 
--The Carnegie Steel Company, The National Tube 
Company, the American Sheet & Tin Plate Company, 
and the American Steel & Wire Company—it did so 
because it had proved to its own satisfaction that Penn- 
Ohio System service was to be preferred over self-service. 








o, 


Giant electric cranes, huge electric motors, dependable electric power— 
these make possible the cheap and continuous production of steel. 


It did so because it had convinced itself that Penn-Ohio 
could and would render dependable service. 

It did so because it was sure that Penn-Ohio electric 
service would reduce costs of production. 

And it did so because it knew that Penn-Ohio manage- 
ment was far-seeing, progressive, able and cooperative. 

4 

Penn-Ohio System service is planned far into the 
future. 

Penn-Ohio knows that The Youngstown District is 
destined to be tremendously more productive. 

To be ever ready to render The Youngstown District 
every kilowatt it needs at the very moment it needs it, 
is the pride of the Penn-Ohio organization. 

To keep well ahead of the demand for its seryice is 
its aim. 

Penn-Ohio investors have faith in the future of the 
territory Penn-Ohio System serves. 

They have put their money behind a certainty-—the 
expansion, the growth, the progress of that wealthy, 
vibrant area in Eastern Ohio and Western Pennsylvania. 


Their investment is rapidly approaching $100,000,000. 


PENN - OHIO EDISON COMPANY 


Penn-Ohio System Serves More 
Than 85000 Customers 
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the Federal decree entered in 1920 and 
to sell certain of its extensive outside 
holdings to the General Stockyards Cor- 
poration. 

The corporation was organized under 
the laws of Delaware on Jan. 11, 1928, 
for the purpose of holding and dealing 
in the securities of stock yards and sim- 
ilar companies. Upon eompletion .of the 
financing it will own substantial amounts 
of the capital stocks of companies 
which the decree of 1920 stipulated 
should be sold as follows: The St. Paul 
Union Stock Yards Company, the Fort 
Worth Stock Yards Company, the Sioux 
City Stock Yards Company, the St. 
Louis National Stock Yards, the Union 
Stock Yards of Toronto, Ltd., and the 
Bourbon Stock Yards of Louisville. The 
greater part of its initial investment will 
be in the securities of the St. Paul, Fort 
Worth, Sioux City and St. Louis com- 
panies, which are among the principal 
live stock markets in America. 

In addition to the preferred issue, 
which is convertible into common shares 
in the ratio of two common for one pre- 
ferred share, the corporation will have 
64,000 shares of common stock, repre- 
senting a cash investment of more than 
$1,750,000, outstanding. Of the 155,000 
common shares authorized, 55,000 will be 
reserved for conversion purposes. 


General Tire and Rubber Plan 


The General Tire and Rubber Com- 
any is planning to retire about $1,000,- 
boo of ? per cent. preferred stock and 
to acquire additional working capital 
with the proceeds of a new issue of 
$3,500,000 of 6 per cent. preferred stock, 
it was reported from Cleveland. 


Glen-Gery Shale Brick Bonds 

An issue of $600,000 Glen-Gery Shale 
Brick Company first mortgage 6% per 
cent. bonds, due serially 1929 to 1937, 
was offered this week at par by P. W. 
Brooks & Co. The brick company op- 
erates plants at Reading, Shoemakers- 
ville and Harrisburg, Pa. 

Guardian Investors Offer 

The Guardian Investors Corporation 
announces that it will give rights to its 
common stockholders to subscribe to 
15,619 shares of additional common, en- 
titling them to purchase the stock at 
$8 a share, on or before Feb. 3, on the 
basis of 55 new shares for each 100 
shares now held. 

The preliminary report for 1927 shows 
earnings of $1.73 a share on the common 
outstanding at the close of 1927, after 
reserves for income taxes. The company 
was organized in September, 1925, to ac- 
quire the business and assets of the Cen- 
tral Utilities Corporation, which had been 
in operation since 1913. 

Jersey Mortgage and Title Guaranty Co. 

Negotiations have been completed for 
the sale to a banking group of an issue 
of $3,500,000 collateral trust bonds by 
the Jersey Mortgage and Title Guaranty 
Company. The bonds will mature in 
varying amounts in 1929, 1930, 1933 and 
1938. They are being publicly offered 
this week by Stone & Webster and 
Blodgett, Inc., and the First National 
Corporation of Boston. 

Missouri Building Bonds 

A real estate issue of $2,000,000 first 
mortgage fee 6 per cent. bonds, due in 
from three to twelve years, on the Mis- 
souri Building in St. Louis, Mo., and a 
direct obligation of the St. Louis Prop- 
erties Corporation, has been offered by 
S. W. Straus & Co. at par and interest. 


Madison Square Garden 


The Madison Square Garden Corpora- 
tion will call on Feb. 1 for payment on 
March 5, at 105 and interest, the re- 
maining $1,777,000 outstanding 7 per 
cent. first mortgage bonds, of which 
$2,250,000 were originally issued, Presi- 
dent George L. Rickard announced. 

The issue will be replaced by a $2,000,- 
000 loan at 5 per cent. for five years 
from the Mutual Life Insurance Com- 
pany of New York, secured by a first 
mortgage on the arena building. A sub- 
stantial saving will accrue to the cor- 
poration from the reduction of interest 
made possible by the refunding opera- 
tion. 

Receipts from concessions for the sale 
of frankfurters, programs and other com- 
modities, and checking services at the 
events staged in the Madison Square 
Garden will more than care for the in- 


terest charges on the _ corporation’s 
funded debt when the final technical de- 
tails are cleared up preparatory to sub- 
stituting a mortgage loan for the pres- 
ent first mortgage bonds outstanding. 


Mohawk Fire Stock 


Formation of the Mohawk Fire Insur- 
ance Company, with a capital of $1,000,- 
000 and a surplus of like amount, by the 
Importers and Exporters’ Insurance 
Company, was announced this week. The 
entire 40,000 shares of capital stock of 
the new company have been subscribed 
for at a price of $50 a share. 

A total of 30,000 shares was offered to 
stockholders of the Importers and Ex- 
porters in the ratio of three shares of 
Mohawk for each four shares of the for- 
mer now held. It is expected that the 
organization of the new company will 
be completed and formal offer of pur- 
chase made to stockholders of record 
Jan. 27. 

Near East Development Corp. 

A holding company to be known as the 
Near East Development Corporation is 
being organized to take over the stock 
holding of five American oil companies 
in the Turkish Petroleum Company, 
which is directing the development of the 
Mosul oil fields. 

The American companies that are par- 
ticipating in the Turkish Petroleum’s 
Mosul project are the Standard Oil Com- 
pany of New Jersey, the Standard Oil 
Company of New York, the Pan-Ameri- 
can Petroleum and Transport Company, 
the Atlantic Refining Company and the 
Gulf Oil Corporation. Each will share 
equally, through the new holding com- 
pany, in the 23.75 per cent. interest al- 
lotted to the American group in the 
Turkish Petroleum Company. 

Three other national groups are par- 
ticipating in the Mosul enterprise. One 
is English, one French and one Belgian. 
In addition, C. S. Gulbenkian, an Ar- 
menian capitalist, who originally held 
the Mosul concession, has a 5 per cent. 
interest. 

Details as to the organization of the 
new American holding company have not 
been completed. It is expected, however, 
that it will have a nominal capitaliza- 
tion and will be directed by officers 
chosen by the five American companies. 

The American companies, through 
their interest in the Turkish Petroleum 
Company, will bear 23.75 per cent. of 
the cost of the Mosul development and 
will share to the same extent in what- 
ever profits may be earned. It has not 
been determined just what the cost of the 
undertaking will be, but the outlay will 
be large. The company is already carry- 
ing on drilling operations and has 
brought in one large gusher. Geologists 
have made an exhaustive examination of 
the Mosul territory and their reports are 
said to be so favorable that the sponsors 
of the enterprise have determined to op- 
erate on a large scale. 

New York Water Service Bonds 

An additional issue of $1,000,000 New 
York Water Service Corporation first 
mortgage 5 per cent. bonds, Series A, 
dated Nov. 1, 1926, and due on Nov. 1, 
1951, has been offered at par and interest 
by G. L. Ohrstrom & Co., Inc. The 
properties are operated by the Federal 
Water Service Corporation. 

Northwestern Public Utilities 

The Northwestern Public Utilities, 
Inc., has sold $350,000 one-year 5 per 
cent. gold notes, Series A, to F. N. Knee- 
land & Co. and the First Illinois Com- 
pany. The notes, maturing on Jan. 1, 
1929, are being offered at 99 and inter- 
est, to yield 6 per cent. 

Northeastern Surety Change 

At a meeting of the directors of the 
Northeastern Surety Company held this 
week it was voted to increase the capital 
and surplus from $682,500 to $1,500,000. 
Of this amount $1,000,000 will represent 
capital stock. The increase will care for 
the expanding business now written by 
the company. 

Pacific Investing Corporation 

An issue of $5,000,000 Pacific Invest- 
ing Corporation 6 per cent. debentures, 
Series A, due on Jan. 1, 1948, priced at 
96% and accrued interest, to yield more 
than 5.25 per cent., is offered by Blyth, 
Witter & Co. Each $1,000 debenture 
carries a warrant, non-detachable until 
Jan. 1, 1929, entitling the holder, at any 
time prior to Jan. 1, 1933, to receive 
without cost three shares of comnion 
stock. The company, which is an invest- 
ment trust, has no other funded debt. 


Prisco State Bank Changes 
The stockholders of the Prisco State 


Bank have voted approval of the _ 
to increase the capital of the bank from 
$150,000 to $250,000 and the surplus 
from $50,000 to $250,000. 

They have approved also the sale of 
1,000 additional shares of stock at $300 
a share, offered to stockholders at the 
rate of two new shares for each three 
shares held. On the open market the 
stock has recently been quoted at $700 
a share. Upon completion of this financ- 
ing the capital stock of the company will 
be represented by 2,500 shares of $100 
par value. 


Realty Associates Bonds 

An issue of $5,000,000 Realty Associ- 
ates Securities Corporation twelve-year 
6 per cent. guaranteed bonds are being 
offered at ad and interest by the Manu- 
facturers Trust Company, Redmond & 
Co. and the Financial and Industrial 
Securities Corporation. 

Rochester Telephone Issue 

An issue of $5,000,000 Rochester Tele- 
phone Corporation first and refunding 
mortgage 4% per cent. bonds, Series C, 
due on Jan. 1, 1953, was placed on the 
market this week by the Guardian De- 
troit Company, Inc., and Harper & 
Turner at 984% and interest, to yield 
about 4.60 per cent. Proceeds from the 
sale of these bonds will be used to re- 
deem on April 1, next, all of the $3,- 
500,000 6 per cent. Series A bonds out- 
standing and to provide for additions, 
betterments and for other corporate pur- 
poses. 


Servel Securities Ready 

The new securities involved in the 
organization of Servel, Inc., are ready 
for delivery now in temporary form, it 
is announced by the Reorganization 
Committee. This company is the succes- 
sor to the Servel Corporation and sub- 
sidiaries. 

Until March 1 instalments in default 
on participation warrants, purchase cer- 
tificates and subscription receipts may 
be paid with interest at the rate of 6 
per cent. to date of payment, but after 
that date the committee reserves the 
right to refuse to accept payment on any 
terms. No further deposits of stock 
will be received under the plan and 
agreement, the notice says. 

Sharon Steel Hoop Bonds 

Otis & Co., Wick & Co. and the Union 
Trust Company of Cleveland this week 
offered $7,000,000 Sharon Steel Hoop 
Company first mortgage 5% per cent. 
sinking fund gold bonds, Series A. The 
bonds are priced at 100.50 and accrued 
interest, to yield about 5.46 per cent. 
They will mature on Feb. 1, 1948. The 
proceeds will be used to retire $3,500,000 
of the company’s first mortgage 8 per 
cent. bonds issued in 1921 to the amount 
of $5,000,000 and to defray part of cer- 
tain construction costs. 

Stanco Products Company Formed 

As a part of its reorganization by 
which various departments are being 
segregated as separate operating units, 
the Standard Oil Company of New Jer- 
sey has formed the Stanco Products 
Company with a capital of $10,000,000 
to produce and market various special- 
ties. 

The new company’s activities will ex- 
tend to all countries where the Stand- 
ard’s specialties are marketed. It is the 
intention to make this the specialty unit 
for products that are already develo 
or may be developed. All of the capital 
stock of the new company will be owned 
by the holding company. 

The Standard of New Jersey is now 
working on plans for the organization 
of two other subsidiaries. One will take 
over the European business of the pa- 
rent company and the other will direct 
the activities in South America. 

The first important step in the reor- 
ganization plan was the creation of a 
general operating company to take over 
the major portion of the Standard’s pro- 
ducing, refining and .narketing opera- 
tions. This company bears the same 
name as the Pas or holding company, 
the Standard of New Jersey. Another 
subsidiary was organized to direct the 
marine business and later a new re- 
search and development unit was estab- 
lished. The reorganization will be com- 
pleted, it is understood, with the reor- 
ganization of the two foreign subsidi- 
aries. 


Union Cigar Stock 


The Union Cigar Company, organ- 
ized with an authorized capitalization of 
2,000,000 shares of $10 par stock has of- 
fered holders of Class A and common 
stock of the Union Tobacco Company the 
right to subscribe, share for share, for its 


own stock at $5 a share. The rights go to 
stockholders of record of Jan. 16 and 
will expire on Feb. 1. 
United Dairy 
Holders of large amounts of United 
States Dairy Products Corporation first 
and second preferred stocks have agreed 
to accept two shares of Class A common 
stock for each share of preferred they 
own. The exchange offer -expires Feb, 
1 and compares with regular and conver- 
sion rights entitling the exchange of one 
and one-half shares of Class A commor 
for each share of preferred, which rights 
expire Dec. 1, 1932. 


Products Recapitalization 


Universal Pipe and Radiator Expansion 


In proposing an increase in the author. 
ized common stock from 400,000 to 3,000,- 
000 shares, the Universal Pipe and Ra- 
diator Company is embarking upon an 
expansion program that will include the 
acquisition of other properties and possi- 
bly a merger. This was revealed in a 
letter sent to stockholders this week by 
Louis B. Ladoux, President, calling a 
— meeting on Feb. 15 to approve a 
plan submitted by the directors. 

“In connection with the rapid growth 
of the business of your company,” the 
letter said, “the management has for the 
past few years pursued a policy of di- 
versification with the idea of offsetting 
the seasonal fluctuations in the building 
and allied trades. In line with this pol- 
icy, the business of the company has re- 
cently been extended to include, through 
its subsidiaries, the manufacture of rail- 
road brake shoes, the operation of by- 
product ovens and the manufacture of 
artificial stone for ornamental purposes, 
_ “Plans for further expansion are be- 
ing considered which, if consummated, 
would greatly strengthen your company. 
Your Board of Directors accordingly 
feels that it is now time to increase the 
authorized number of shares of common 
stock so that additional shares may be 
available for issue from time to time to 
permit your company to take advantage 
of desirable opportunities for further 
growth and expansion as the occasion 
arises.” 


United States Radiator Stock 


The United States Radiator Corpora- 
tion has filed a notice with the Secretary 
of State in Albany of an increase in its 
no par common stock from 200,000 to 
400,000 shares. The stock was split on 
a five-for-one basis in January, 1926, and 
200,000 no par common shares were is- 
sued to replace 40,000 shares of $100 par 
common stock. There is $4,109,600 out- 
standing of an authorized $5,000,000 7 
per cent. cumulative $100 par preferred 
stock. 

The stockholders approved the new in- 
crease in common stock last week, but 
the purpose of the increase was not dis- 
closed. It was reported in Wall Street 
that the company was preparing to ac- 
quire a manufacturing company in an 
allied industry. 

United States and British International 
Company Formed ~ 

Organization of a new American in- 
vestment trust of the general manage- 
ment type to be known as the United 
States and British International Com- 
pany, Ltd., with a subsidiary British in- 
vestment trust, Trans-Oceanic Trust, 
Ltd., was announced by Louis H. Sea- 
grave, President of the American 
Founders Trust, fiscal agent for the 
new organization. 

The Board of Directors of Tramns- 
Oceanic Trust, Ltd., will consist of 
Thomas E. — W. B. L. Barrington, 
Guy H. Benson, Nigel Leslie Campbell, 
all of London, and L. H. Seagrave. 
Board of Directors of United States and 
British International Company, Ltd., in- 
cludes Ashton Hawkins, James Bruce, 
Frank A. Willard, Frank B. Erwin, L. 
Seagrave and E. Stanley Glines. Mr. 
Hawkins is President of the new com- 
pany and Messrs. Glines and A. R. Poole 
Vice Presidents. 

Capitalization of the new trust will 
aggregate $10,000,000. A banking group 
consisting of Tucker, Anthony & Co, 
Pogue, Willard & Co., Ames, Emeri 
& Co., Inc., and Bond & Goodwin & 
Tucker, Inc., has purchased 140,000 units 
consisting of one share of $3 preferred 
stock and one share Class A common 
stock. In addition, American Foun 
Trust, Helbert, Wagg & Co., Ltd., 
certain other interests have purc 
from the company all of its Class B 
common stock of $1,000,000. Americal 
Founders Trust has also purchased 5,00 
shares of Class A common stock. Publi¢ 
offering will he made shortly. 
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News of Canadian Securities 


HE revival of interest 
in the market for first- 
grade corporation 
bonds which got under 
way. a fortnight ago 
made further progress 
during the current 
week, the weekly let- 
ter of Greenshields 

& Co. of Montreal reports. “The present 

searcity of new offerings,” the letter 
states, “and the absence of any indica- 
tions of a substantial volume of new 
financing in the near future would seem 
to have brought into the market this 
week many buyers who had been wait- 
ing in the hope of better investment op- 
portunities than those recently available. 

New high prices for first-grade issues of 
the type of Montreal Tramways, Bell 
Telephone and Shawinigan Water and 
Power were general through the list. 
It is now evident that the yield basis 
for seasoned first-grade corporation 
bonds will presently be established at 
about 4% per cent. The 5 per cent. level 
around which such credit had been fluc- 
tuating toward the end of last year has 
been definitely broken through, not by an 
occasional issue of exceptionally high 
grade in the public utility list, but by the 
market for such issues as a whole. 

“Although there have been occasional 
spells of relative dullness and irregulari- 
ties, the undertone on the Stock Ex- 
change has been strong and some addi- 
tional high record _— for all time 
have been established during the week by 
representative stocks such as Interna- 
tional Nickel, Abitibi Paper and Lauren- 
tide Paper. The papers as a group have 
come into renewed prominence, stimu- 
lated, no doubt, by the St. Maurice Val- 
ley-Laurentide merger announcement of 
the previous week. The feeling is still 
general that the movement in the direc- 
tion of mergers, which developed last 
year, has not yet run its course. The 
possibility of further realignments in the 
industry will probably serve to maintain 
interest in this division of the market for 
a considerable time to come. 

“The one important reaction in the pa- 
ow —_ during the week occurred in 

panish River preferred on the announce- 
ment of three alternative offers made to 
the shareholders by the Abitibi Company. 
Although the stock sold some 20 points 
below the level reached at the time of 
the first announcement of the Abitibi- 
Spanish River merger, and on that score 
the reaction might be disappointing from 
a speculative standpoint, none the less it 
is not easy to visualize any sound rea- 
sons for actual disappointment on the 

of shareholders who have been hold- 
ing the stock as an investment. The 
alternative offers would seem to have 
been very carefully framed with a view 
to meeting varying views of sharehold- 
ers. In effect the shareholders are of- 
fered choices which embody preferred 
shareholders’ protection on the one hand 
and common shareholders’ profit-sharing 
privileges on the other. The various op- 
tions given would seem to present a rea- 
sonable and logical solution of the dif- 
ficult problem created pe) the participat- 
ing rights attached to old Spanish River 
preferred. 

“The News Print Service Bureau’s 
final statistics on production in 1927, is- 
sued during the week, give a total for 
Canada of 2,086,949 tons, or approxi- 
mately 11 per cent. above production 
in 1926. As compared with 1922, when Ca- 
nadian production of newsprint amounted 
to 1,081,916 tons, there has been a gain 
ef 93 per cent., and as compared with 
1920, when production amounted to 875,- 
170 tons, there has been a gain of 138 
per cent. Exports for the year amount- 
Ing to 1,881,865 tons with a value of 
$124,000,000, or over 81 per cent. of the 
year’s production. It would be difficult 
to find a parallel for such striking 
growth in an important industry in the 
recent export trade records of any coun- 


“The 1927 statistics on building were 
also comeies this week by the publica- 
tion of the Dominion Bureau’s summa 
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18.6 per cent. for the year. An encourag- 
ing feature of the record was the sus- 
tained character of the activity, Decem- 
ber’s figures setting a new high mark 
for that month. 

“The return on foreign trade for De- 
cember, also completing the statistics for 
the calendar year, shows an aggregate 
foreign trade of $2,325,900,000, against 
$2,292,281,000 in 1926. The net balance 
in favor of Canada—namely, $151,664,- 
000—was $123,933,000 below the corre- 
sponding balance for the previous year, 
but the decrease, as pointed out a num- 
ber of times in these letters, would ap- 
pear to be attributable chiefly to heavier 
importations of material required in con- 
nection with the large construction and 
engineering enterprises under way dur- 
ing the year. Capital outlays in the lat- 
ter direction should presently begin to 
find reflection in an increased volume of 
production and an increased volume of 
exports.” : 


STATEMENTS 
FINANCIAL 


HE eighty-first annual report of 

the Canada Life Assurance Com- 

pany presented to shareholders at 
the annual meeting of the company re- 
veals a substantial growth in assets, in- 
come, surplus, assurances in force and 
a record volume of new business for the 
year. 

The net income from all sources for 
the year amounted to $34,378,386, ex- 
ceeding the corresponding income of 1926 
by $2,346,971. 

Payments during the year to policy- 
holders or their representatives in set- 
tlement of death claims, matured endow- 
ments, annuities, dividends and cash 
values for surrendered policies amounted 
to $15,243,335. 

The assets reached a total of $140,- 
580,677, showing an increase of $13,333,- 
174, a larger sum than in any previous 
year. As in former years, the company’s 
securities have been carefully valued and 
sufficient appropriation made for possi- 
ble depreciation. 

The surplus for 1927 was $5,127,825. 
New policies written during the year 
amounted to $157,179,000, an increase of 
about $10,000,000 over 1926. 


Capital Trust Report 

The annual financial report of the 
Capital Trust Corporation shows con- 
sistent growth during 1927. 

The amount placed in the savings de- 
partment by the general public has ad- 
vanced to $3,388,000, as compared with 
$2,708,000 last year, and $2,217,000 the 
previous year, an increase of $1,171,000 
In two years. 


Dominion Bank Statement 

The fifty-seventh annual statement of 
the Dominion Bank for the year ended 
Dec. 31 is the most gratifying that the 
bank has yet issued. 

Profits for the year are $1,328,000— 
$70,000 greater than in 1926. After 
paying the usual dividends and bonus 
amounting to $780,000, contributing $45,- 
999 to the officers’ pension fund, and 
providing $165,500 for Dominion and 
Provincial taxation, $250,000 was writ- 
ten off bank premises account, compared 


with $200,000 in 1926 and $100,000 in 
1925. 


From accumulated earnings in profit 
and loss account, $1,000,000 has been 
transferred ‘to the reserve fund and 
$120,000 carried forward in profit and 
loss account. 

The capital figures of the bank now 
stand: Capital, $6,000,000; reserve fund, 
$8,000,000, or 133 per cent. of the capital. 

Deposits of nearly $109,000,000 show 
an increase of $10,000,000 during the 
year. Deposits bearing interest increased 
$7,000,000 and now stand at the highest 
point in the bank’s history. 

Dome Mines’ Earnings 

Dome Mines, Ltd., reports for 1927 net 
earnings of $1,960,584, after expenses 
and taxes, but before depreciation and 
depletion, against $1,742,759 in 1926. It 
also reports net earnings of $593,361 for 
the final quarter of 1927, against $476,- 
111 in the third quarter, and $428,335 in 
the last quarter of 1926. Gross income 
in 1927 was $4,031,744, against $3,940,089 
in 1926, and operating profit was $1,748.- 
647, against $1,491,249. 


MERGERS 


HE amalgamation of the St. Maurice 

Valley Corporation and the Lauren- 

tide Company, -Ltd., will result in 
a consolidation of properties valued at 
$75,000,000, which will give the Dominion 
of Canada one of the largest ‘newsprint 
producing companies in the world, Wood, 
Gundy & Co. report. 

Two and one-half shares of the new 
company, to be called the Canada Power 
and Paper Corporation, will be exchanged 
for each common share of the St. Maurice 
Valley Corporation, and Laurentide stock- 
holders will receive $100 face value of 
thirty-year 5% per cent. debentures and 
one share of new stock for each share 
held. 

The St. Maurice company has about 
$21,211,000 in bonds, $14,250,000 in pre 
ferred stock and 160,000 common shares 
with a market value of about $14,400,000 
outstanding. Laurentide has 288,000 com- 
mon shares of a value of $36,000,000 
issued. 

The mills have a combined daily 
capacity of more than 1,400 tons of 
paper products. The consolidation is 
expected to result in substantial econo- 
mies. It will also control consideable 
hydroelectric power through a Lauren- 
tide subsidiary. 


Spanish River Pulp Stock 


The Abitibi Power and Paper Com- 
any is offering to preferred stock- 
jacy Me of the Spanish River Pulp and 
Paper Mills one and one-third shares of 
its 6 per cent. cumulative preferred 
stock, or one and one-sixth shares of its 
preferred stock and one-quarter share of 
common stock, or one share of preferred 
and one-half share of common stock, or 
any combination of these, for each share 
of Spanish River preference stock de- 
posited. The offer will expire on March 1. 
Fine Paper Mills Merger Reported 

The trend toward consolidation in the 
paper industry which has so far been 
confined mainly to the newsprint com- 
panies is apparently extending into other 
branches of the industry. 

This is indicated by a report that nego- 
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tiations are afoot for the absorption of 
the Rolland Paper Company, Ltd., by the 
Provincial Paper Mills, Ltd. The former . 
is practically a family concern, but is the 
oldest manufacturer of fine papers in 
Canada and has built up an outstanding 
reputation for its products. 

Rolland Paper produces several grades 
which are not manufactured by Pro- 
vincial Paper, thus an amalgamation of 
the two will serve to round out the or- 
ganization and give the latter a more 
varied line of products from its mills. 


CHANGES IN 
CAPITALIZATION 


OLLOWING its offering last week 
of $4,000,000 of 6 per cent. twenty- 
year gold debentures, Series A, of 

its newly acquired company, the Donna- 
cona Paper Company, Ltd., the Royal Se- 
curities Corporation will offer early next 
week $7,000,000 Donnacona Paper Com- 
pany, Ltd., 5% per cent. first mortgage 
sinking fund gold bonds, Series A. 

The company, which was acquired by 
the Royal Securities Corporation for 
about $14,000,000, is being incorporated 
under the laws of the Province of Quebec 
to acquire the business of the company 
of the same name, which for fourteen 
years has been engaged in the manufac- 
ture of newsprint paper in Donnacona, 
Quebec. 


Canadian Salt Bond Issue 


Royal Securities, which have been 
identified with the public financing of the 
Canadian Salt Company since 1915, when 
the first offering of Canadian Salt bonds 
was made, now announce the purchase 
from the company of an additional 
$1,000,000 of first mortgage bonds, pro- 
ceeds of which will be used to provide 
part of the cost of extensive additions to 
the company’s chemical plants and equip- 
ment. 

The new bonds will rank equally with 
the first mortgage 6s, Series A, presently 
outstanding, but will probably be issued 
as Series B, bearing 5% per cent. cou- 
pons. 

Dividends of 8 per cent. per annum 
have been paid on the common stock of 
the company and its predecessor, the 
Windsor Salt Company, for the past thir- 
ty-two years, and in 1920 a stock divi- 
dend of 50 per cent. was distributed. 


Cockshutt Plow Retapitalization 


It is understood that an announcement 
will be made at an early date by directors 
of Cockshutt Plow Company regarding 
proposals for capital reconstruction that 
will serve to settle arrears of dividends 
and retire the preferred stock. The plan 
as reported is as follows: 

A eash dividend of $12 per share will 
be paid to preferred shareholders on ac- 
count of arrears. The full amount in ar- 
rears now is $53 per share. Apparently, 
shareholders will be asked to forego the 
remaining arrears, but for this compen- 
sation will be made. New common stock 
of no par value will be created. Pre- 
ferred shareholders will be given four 
shares of new stock for each share held 
and the new stock will be placed on a 
dividend basis of $1.50 per annum. 


Saguenay Electric Bonds 

Additional financing of Canadian 
hydroelectric companies has been an- 
nounced for this week in the marketing 
of an issue of $1,360,000 Saguenay Elec- 
tric Company first mortgage and col- 
lateral! trust 5% per cent. sinking fund 
bonds, Series A, due Jan. 1, 1935, by 
Aldred & Co. and Minsch, Monell & Co., 
Inc., at 98% and accrued interest, to 
yield more than 5.60 per cent. The com- 
pany is controlled by the Duke-Price 
Power Company, Ltd. 

According to the prospectus issued in 
connection with this financing, the 
Saguenay Electric Company has acquired 
the plants and distributing systems of a 
number of companies selling power in 
the Province of Quebec for lighting, 
heating and industrial purposes. 

Stetson-Cutler Bond Redemption 

It is said that all of the outstanding 
Stetson-Cutler & Co. 7 per cent. first 
mortgage bonds due 1942 will be re- 
deemed on Feb. 20 next at 106 and ac- 
crued interest. 
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ERMANY.—As a re- 

sult of the extremely 
satisfactory mid- 
month return of the 
Reichsbank, reduction 
of the official discount 
rate is again being 
discussed. President 
Schacht, however, will 
probably show caution, remembering the 
‘bad effect of his rate reduction a year 
ago, which led to premature belief that 
Germany had enough home capital for 
its industrial uses. 

The bank’s decreases of 304,000,000 
marks in discounts and 243,000,000 in 
circulation, as reported for the second 
week of January, was unprecendently 
large; the greatest decline usually occurs 


in the third week of the month. The 
combined circulation of reichsmarks and 








rentenmarks is now only 400,000,000 
greater than a oe ago, and that in- 
crease is regarded as wholly reason- 


able in view of the greatly increased in- 
dustrial production. Total reserves, 
however, are 200,000,000 smaller. 

Daily and monthly money rates last 
week were slightly firmer, but no con- 
siderable rise occurred. The day rate 
stood 4 and-6 per cent., and the monthly 
rate at 7% to 8%. Money rates usually 
weaken at Berlin during January and 
the large contraction of Stock Exchange 
commitments should this time be an ad- 
ditional influence. 

The reaction which began on the 
Berlin Stock Exchange in the second 
week of January continued last week. 
Wednesday witnessed the heaviest de- 
cline of any single day since last June. 
Bear speculators made much of Defense 
Minister Gessler’s resignation, but bank- 
ers agree that the fundamental cause for 
the decline was the technical necessity 
for readjustment after the unbroken rise 
since November. 

The Frankfurter Zeitung index of 
Stock Exchange prices, based on 100 for 
the full quotation of 1926, worked out on 
Jan. 13 at 142.34, as against 177.46 last 


ay. 

Favorable comparisons of Germany's 
industrial achievement during 1927 are 
still appearing in the trade reports. The 
country’s steel output for 1927 is shown 
to have been 16,305,330 metric tons, com- 
paring with 12,341,636 in 1926. 

The machine manufacturers’ associa- 
tion reports that 1927 was much the best 
year for that trade since the war. Sales 
of machinery, however, amounting to 
2,600,000 tons, were lower than before 
the war, when they reached 3,330,000. On 
the other hand, the excess of machinery 
exports over imports, 750,000,000 marks, 
is larger than any other item in the ex- 
port trade. 

One unfavorable indication regarding 
the trade situation is the state of the 
labor market. As reported for Jan. 1, 
unemployed workingmen in Germany 
numbered 1,446,000, compared with 450,- 
000 in the middle of October. 

Opening prices on the Berlin Stock 
Exchange on Jan. 24 were as follows: 


Par value Price Price 
in in in 
R'chsm'ks. P.C Dollars 
of Par 

Farbenindustrie 200 267 127.09 
Berliner Handels.... 200 270% 128.88 
Deutsche Bank.... 100 167% 39.87 
Darmstadter Bank.. 100 240 57.12 
Phoenix 500 105% 125.55 
‘. BG... 100 171% 40.88 
Siemens & Halske 700 294 489.80 
Schultheiss 250 403 239.79 
Paketfahrt 300 148 105.67 
North Ger. Lloyd 4c 153% 14.59 
Disconto Comm 150 1604, 57.30 
Dresdner Bank 80 161 30.65 
Reichsbank 100 194 46.17 
Commerzbank 60 177% 25.35 
Harpener 1,000 194 461.72 
Gelsenkirchen 800 142 270.37 
Mannesmann 600 14%, 220.63 
Ver Stahlwerke 1,000 107% 255.85 


Westphalia Electric Power Bonds 

The first refunding of a long-term 
German bond issue at a lower rate of 
interest took place on Monday of this 
week with a public offering by Speyer 
& Co. and Harris, Forbes & Co. of a 
new issue of $20,000,000 of Westphalia 
United Electric Power Corporation first 
mortgage 6 per cent. sinking fund gold 
bonds, Series A, due on Jan. 1, 1953. 
Part of the proceeds will be used to 
redeem at par on June 1 the $7,500,000 
first mortgage 6% per cent. bonds of the 
corporation, due in 1950, which were 








News of Foreign Securities 





the week ended Jan. 21, 


Last week. ae 
Previous week.............:; 
Same week in 1927.......... 
Year to date.... sleha. 6 
ER rats eo SNe bg gheky o 


10 Foreign Government Bonds... . 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
1928, and for the year 1928 to date, together with 
comparative figures for the same week in 1927, was as follows: 


FOREIGN GOVERNMENT BONDS 


Last Week. Previous Week. Year to Date. Same Week 1927. 

British 5s -1014%@101% 101544@101%4 101%@101% 101%@101% 

British cons, 2u%s.. 5554@ 55% 555%4@ 55%  553%4@ 55%  555%4@ 55% 

British 414s . 97%@ 96% 96%@ 965% 97%@ 96% 97 @ 95% 
French rentes (in 

Paris) .... 67.50@66.30 64.75@63.35 67.50@62.75 53.60@ 52.30 
French W. L. (in 

Paris) . 89.40@86.60 87.85@83.00 89.40@81.60 64.20@63.00 


N. ¥. Stock Exchange N. ¥. Curb. 
$21,750,500 $4,492,000 
19,812,000 4,471,000 
25,337,500 16,844,000 
59,438,500 11,833,000 
83,041,700 20,707,000 

High. ‘Low. 

107.19 106.97 








placed here by the same bankers in No- 
vember, 1925. 

The Westphalia issue is the first large 
German loan to be offered in this market 
since the early part of November and 
follows private banking credits by which 
the company was temporarily Renee 
some time ago. In addition to the re- 
funding of the 6%s, the proceeds of the 
new loan will be applied to the payment 
of floating debt incurred for capital ex- 
penditures and additions and improve- 
ments to the properties of the corpora- 
tion and its subsidiary companies. 

The Westphalia Untied Electric Power 
Corporation is one of the largest pro- 
ducers and distributers of electricity in 
Germany. Its entire capital stock, approx- 
imately $10,000,000 par value, is owned 
directly or indirectly by municipalities 
served and by the Free State of Prussia. 
Combined net earnings of the corpora- 
tion for the twelve months ended on Aug. 
31, 1927, before reserves for renewals 
and replacements but after deducting 
Dawes plan charges, were equal to about 
3 1-3 times annual interest charges. 


German Bond Redemption 


The Special Commissioner for German 
Government loans announces that several 
German States and cities are offering 
cash payments for redemption of their 
paper mark bonds and that the time 
within which bondholders who wish to 
avail themselves of this offer should 
send the bonds to the respective debtors 
will expire in most cases on Feb. 29, 1928. 


The States and cities are: Aachen, 
Augsburg, Bamberg, Berlin, Bremen, 
Chemnitz, Dresden, Dessau, Essen, 
Frankfurt-on-Main, Fuerth, Gmuend, 


Heidelberg, Heilbronn, Hildesheim. Kob- 
lenz, ,Koenigsberg, Liegnitz, Magdeburg, 
Mainz, Mannheim, Muenchen, Nuernberg, 
Offenbach-on-Main, Pforzheim, Regens- 
burg, Reutlingen, Wiesbaden and Wuers- 


urg. 

The Special Commissioner, at Rooms 
927-930, 42 Broadway, New York City, 
will furnish details of the cash offers on 
request. Bonds should not be sent him, 
he announces, unless requested. 


Italy 


The course of the Italian markets 
shows that the process of legal stabiliza- 
tion of the currency is working smoothly 
and satisfactorily. Money is plentiful at 
the banks and is loaned on fairly easy 
terms. These increasing bank resources 
have resulted partly from evident ac- 
cumulation of new capital, although part- 
ly also from decreased demands for 
credit by industry, which has not yet 
reached its normal activity. 

On the Stock Exchange confidence has 
been displayed; prices of industrial 
shares and State securities are showing 
an upward tendency. In wholesale prices 
the change has not been great, but the 
decline has ceased and the average moved 
up from its low point of 482 in the third 
week of December to 487 at the beginning 
of this year and now to 490, thus regain- 
ing the level of last July. As yet, how- 
ever, it is somewhat premature to draw 
conclusions from this recovery in prices, 
because the end of the year is usually 
characterized by some advance, and be- 
cause, also, allowance must be made for 
the legalization of the lira at 92 to the 
pound sterling, as against the price of 








89 at which it had stood during the six 
preceding months. 

Following are the prices of leading 
Italian shares on Jan. 24, quoted in dol- 
lars on basis of prices on the Milan 
Stock Exchange: 


. Bid. Asked 
Banca Commerciale Italiana. .. 67% 
Ce BED: scccvsccscoosoete 44 
Adamello Electric ............. 14 
BD aid ewebecccisesrcncscensnc 17 18 
ED, oc a cnaecccanceceee 37 
United Public Service. ‘ieee a 6% 
oie do ac pa necawn 7 8% 
Lombard Electric ............. se 57 
AGriatic Hiectric ............... 13 1344 
EE ica dnce's ke cteek seis 6% 7 
ry 2 err 23 2344 
pontecssal ELE EERE ICT OF: 11 12 
EE na bnkd. 6chanidannee nin 207 
Pirelli - A TAREE IN: 37 
Cosulich .. 1 
Navigazione ‘Generale Italiana. . 28 


Italian Superpower Corporation 
The first foreign financing for the ac- 
count of Italian interests to be offered in 


the American investment markets since 


the placing of the embargo on foreign 
loans by the Italian Government ap- 
peared this week in the form of a new is- 
sue of $20,250,000 thirty-five-year 6 per 
cent. gold debentures (with stock option 
warrants) of the newly organized Italian 
Superpower Corporation. The new financ- 
ing has been underwritten by Bonbright 
& Co., Inc.; Fields, Glore & Co., and 
Banca Commerciale Italiana Trust Com- 
pany. 

This financing is viewed as unusually 
interesting in financial circles, as_ it 
marks a change in the Italian Govern- 
ment’s policy regarding the raising of 
capital in outside markets. It is viewed 
as being equivalent to a lifting of the 
embargo on foreign loans. Under the old 
policy all foreign loans were prohibited, 
whether for industrials, public utilities or 
municipalities. What is understood to be 
the only exception under this rule was 
the granting of certain credits for the 
stabilization of exchange, and one small 
issue for the Venetian Mortgage Bank, 
which, while permitted, was placed pri- 
vately in this country. 

Total assets of the Italian Superpower 
Corporation are valued at about $33,000,- 
000, of which approximately $30,000,000 
represents the market value of securities 
of the foreign companies held and the 
balance will be inf the form of cash. The 
capitalization of the company at present 
includes $20,250,000 6 per cent. gold de- 
bentures, 124,172 shares $6 cumulative 
preferred stock with participating fea- 
tures, 970,000 shares Class A common 
stock, non-voting. and 150,000 shares 
Class B voting common stock, all of 
which will be presently outstanding. 

The companies in which Italian Super- 
power Corporation will hold an interest 
include the Adriatic Electric Company, 
Bologna Electric Company, Venice Giulia 
Electric Company, Adamello Electric 
Company, Milan Edison Company, Emili- 
ana Blectrie Company, Piedmont Electric 
Company (Sip), Rome Electric and Gas 
Company, Valdarno Electric Company, 
United Electric Service Company, Gen- 
eral Electric Company of Sicily, Sardinia 
Electric Company and National Company 
for the Development of Electrical Under- 
takings. 

Great Britain 

Although price fluctuations in many 
securities on the London Stock Exchan 
last week were highly irregular, the 





Government securities showed markej 
firmness owing to the unexpected over, 
subscription of the Indian Governmen 
loan and the excellent result of the Brit 








ish Goverment’s‘conversion loan. Th 
latter operation was the most successf 
of its kind in recent years. When 

current financial year opened last April 
the Government was faced with the tas 
of meeting £443,500,000 in obligations 
maturing by next October. This was re 
duced somewhat under previous conver 
sions, but it was the latest operatig) 
which brought the total to be provide 
for this year down to only £95,750,000, 

There are further short-term bond 
maturing next year, but all anxiety r 
garding the obligations due this year hy 
now been removed, and provision fo 
next year’s comparatively small maturi- 
ties should be a correspondingly ea 
matter. 

The general trade outlook remains sat. 
isfactory. Bankers are still expecting 4 
substantial revival this year, in spite of 
the disappointments in the past. Th 
stabilization of foreign currencies lead; 
to the view that the present upwan 
swing of trade will be more permanent 
than other recent periods of recovery, 
and the happier relations between capi- 
tal and labor present a further hopefd 
augury. 


France 
The strength on the Bourse last wee 
was caused largely by foreign purchases 
of French securities. Comparison @ 
quotations of last Thursday with thos 


of Dec. 19 will show how certain secur- 
ties have risen. For example, the y - 
cent. rentes have advanced in t 


monthly period from 57.9 to 67.35, the} 
per cents. from 77.95 to 87.75, the 6 per 
cents. from 89.65 to 96.3, the 4 per cents, 
with exchange guaranty, from 99.75 to 
105. 

Prices for Bank of France shares, ex 
dividend, show advance from 15,480 to 
17,475. Crédit Lyonnais from 2,555 to 
2,930, Crédit Foncier of France, ex divi- 
dend, from 2,905 to 3,390, Nord Rallway 
shares, ex dividend, from 1,860 to 2,066. 

Among the industrial shares Lens Coal 
Mines have risen from 515 to 620, Kuhl- 
mann Phosphates from 842 to 966, Gafss 
Chemicals from 1,087 to 1,164, Thomson 
Houston from 579 to 624 and Forges 
Acieries Nord Est Steel from 435 to 636 

Last week’s reduction of its discount 
rate by the Bank of France from 4 t 
3% per cent. brought the rate to the low- 
est since 1914, the new rate compari 
with 6% per cent. a year ago and 7 
per cent. in 1926. It is not believed that 
the lowering of the rate can have any 
material effect on the Paris money mar 
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ket. It followed the course of the gen- 
eral market and the official rate is still 
much higher than rates prevailing out- 
side. 

Great abundance of money remains, in 
fact, the dominant feature of the situa- 
tion. Three months’ bills changed hands 
last week at 2% per cent., the great ease 
of money being ex lained as heretofore 

the bank’s purchases of foreign ex- 
Benge and issue of francs or franc cred- 
its in payment. The Government’s re- 
moval of restrictions on export ‘of capital 
had at first no effect, and the Bank of 
France had to bu exchange last week in 

as large quantities as before. Within 
the past few days, however, its purchases 
decreased greatly because French private 
banks began to take advantage of their 
newly acquired liberty to lace their sur- 
plus funds in foreign markets. 

The Bank of France itself is known to 
favor this temporary exodus of capital. 
In fact, it facilitates it through selling 
exchange for cash and repurchasing for 
delivery, which allows the private banks 
to fix the exchange rate at which em | 
can recall their capital from abroac 
thereby eliminating any risk arising 
from exchange fluctuations. 


Danish Municipal Loan 
A new issue of $2,000,000 Danish con- 
solidated municipal loan twenty-five-year 


BONDS 


American Showcase & Mfg. Co. gane.e00 6% 
fg 4 a | notes, June 1, _ to 1933, 
rice 00, yeila o% offered Jan. Union 
rust Co., Detroit 

tlanta Laundries, Inc., Atlanta, Ga 

he 500.000 ist lien stg (a stock pur- 


chase warrants), J & J, Jan. 1, 1943, price 
100, yield 6.50%, offered Jan. 20. Rogers, 
Caldwell & Co., Inc., "lees 


(City of), N. 
=f EX due Sen. x Tog0-iels. sand 8, Ae 
1%. C. . McNear & Co., 


offered Jan. 
Pulleyn & Co. ; 

leview Manor Apartments $188,000 1st ser 
se, due 1930-1939, yield 5%% to 6%, of- 
fered Jan, 10. rthur J. Straus Co., Mil- 
waukee. 

kmer (D. F.) Furniture & Carpet Co. 
m0 000 4s coll to g notes, J & J, due 
Say 1939, price 100, yield 6.50%, 
offered Jan. 11. American ‘Agency & In- 
vestment Co., Denver. 


British Geteaniie. Province of (Canada), 
me a * & reasury bills, F & A, due 
Aug. 1, pores, 1 ia! 4%, offered 
Jan. 24 eon Read Cc Dominion 
. Corp., Lid. The Canadian Bank o 
Commerce. 
dian Salt Co., by > Dhar 000,000 Ist s f 
“he. Series “B. pie, Jan. 1, 1946 
yal Securi- 


ce 102, offered 7 
Hes Corp., Montreal. 


Central Bates Utilities Dorp. $3,000,000 10-yr 


& J, due Jan. 1, 1938, price 
yield 6. 0 offered Jan. 0." Chase Securi- 
bes Seer: Pynchon & Co.; est & Co.; 


Federai 


"Houghteling & Co.; d 
Securities, Sere. ; ow National 
Co. ; S. Hammons & C 
Chile Gaaatite of) $49,912, 000. railwa refdg 
sae Sis iF be ated Jan. 1, pe 


48% to > 6.60%, off. a, Jan. 
Te Notional City Co., N. Y. 
Cities Service Gas Pipe ie Ce 3 wy 000,000 


lst pipe line g 6s, J & J, due J 1, 1943, 
oy 00, yield 6%, offered jan, "is. Hal- 
Stuart & Co., Inc.; Hallgarten & Co. ; 


EH. Rollins & Sons; Spencer Trask & 
Cassatt & Co. . Leach & Co.; 
Paine, Webber & Co.; A. G. Becker & Co.; 
Hill, Joiner & Co., Inc. ; Federal Securities 
Corp.; Henry L.’ Doherty & Co. 

Citizens Water Co. of Scottsdale, Pa., $600,- 
000 ist g 5s, Series “‘A,’’ J & J, due Jan. 1, 
1953, price 97, offered Jan. 9. Boen ning 
_— on Gag ae ge 

N. J., Zownship, of 
“Ce or ped Yan one 1938-1996, 
1% t ered M. 
& Co. c., N 
eal gh Be Gptenge , ia Louis 


Bs .900.000 rfid & art price 
J &4J, }, Gus sty 4 e 


100, yield’ — 
Morgan & C First. National Bank; FP, 
National City Co.; Guaranty Co. of New 


wo Gas & Electric wey $36,000,000 
ise! price Series “A,” F & due Fe eb. 


a, 
" yield 5.30% offered Jan. 
tis & Harris, Fo 
-” "Trust Co. "of Pittsburgh: 
Co. of N. 


& Co.; 
Guaranty 
. 0 ; Bonbright & Co., 
Glore & co. te & Co., 


inc. ; Fie 
J. G. i Inc. 
ish Consolidated Municipal Lean $2,000, - 
. F & A, due Feb. 1, 1953, 
eld a offered Jan. 
; New beeen Trust Co.; 
Defiance Paper Co. 


D, due Dec. 1, 1939, we 100, Sield 
6%, offered Jan. 16. Seco Ward Securi- 
ties Co., Milwaukee. 

uta... ¥ 000,000 ist 


due Feb. 1, 
5.55%, x, oftered Jan. 23. 


ment Securities 


(Camden 
ield 
srant 





oe 
& 


pe Co., 
fois vd ig “A.” Fé 
. price 99%, yield 
Royal Securities Co: 
c 


5 per cent. external bonds has been of- 
fered at 96% and interest, to yield 5.27 
per cent., by a banking group headed by 
Brown Brothers & Co. and including the 
New York Trust Company and Halsey, 
Stuart & Co. The issue, which has been 
approved by the Danish Minister of the 
Interior, is a joint obligation of sixteen 
Danish municipalities. Proceeds will be 
used to retire indebtedness and for the 
construction of revenue-producing munic- 
ipal enterprises. 

Chilean Government Refunding Bonds 

The Chilean Government has completed 
arrangements with the National City 
Bank of New York, its fiscal agent in 
the United States, for refunding its 8 per 
cent. bonds outstanding in this market. 
The new financing will take the form of 
a railway refunding issue which will be 
offered in the near future by the Na- 
tional City Company. The present issues 
are listed on the New York Stock Ex- 
change. 

The steady rise in Chilean bonds in the 
last few months has placed these issues 
at levels where it is profitable for the 
Chilean Government to refund them. 

For the year ended on Dec. 31, 1927, 
the Chilean Government will show a sur- 
plus of revenues over expenditures of be- 
tween 15,000,000 and 20,000,000 Chilean 
pesos, according to estimates received 


here. Cable dispatches indicate that the 
Government will make a formal an- 
nouncement regarding the new financing 
in a few anys. 


Budapest Denk Report 
Deposits in the First National Savings 
Bank Corporation of Pest, Budapest, 
amounted to 142,750,000 pengos at the 
end of 1927, or $24,081,250 at par of 
pee according to cable dispatches 
received by John Nickerson & Co. this 
week. This was an increase of $7,404,275, 
or 42 per cent., in the year. Capital 
funds at the end of 1927 totaled 

$8,500,000. . 


Austria 

The following cable was received this 
week from the Vienna Chamber of Com- 
merce: 

“The trade barometer published in the 
January bulletin of the Austrian Eco- 
nomic Research Institute is fairly con 
fident regarding economic prospects for 
the next few months, provided ease in 
the money market continues. There is 
the suggestion of declines later on, how- 
ever, because in neighboring countries, 
with which Austrian trade relations be 
come ever closer, conditions are appar- 
ently approaching the peak of a boom, 
and any downward movement there 
would, of course, be reflected in Austria. 


Current Security Offerings 


BONDS 
5,510 —— Te Road A - -, Chicago ,000 
lst g 6s, J & D, due 1,1 sided peice 


’ 1940, 
100, yield Se offered. ‘Jan. 14. Garard 
rust Co., Chicago. 
ne | Union Water f- $1,400,000 ist Ser 
& 6s, J, due Jan. 1, 1929-1953, price 100, 


yield We, offered Jan. 16. First oueses 
H, Rollins & Sons.; Wm. Staats 
Co.; California Co.; Drake, Riley & 


Thomas, Los Angeles. 
14 West Elm Street Bidg., Chicago, $875,000 
Ist Ser A 6%s, due Dec. 15, 1929-1937, price 
>, yield 6.50%, offered Jan. 16. Leight 
Co., Chicago. 
ge Kincaid Mills $700. 
sors M & S, due Sept. y 
1935, eee 100, yiel 


se 
“928, to Ff 3. 
5%, offered Jan. 17. 


Fourth ational Co., Atlanta. 
Glen-Gery Shafe Brick ei $600,000 Ser g 
ne Bhs, J & D, due Dec. 1929- = ie 
yield 614% ie, Offered ye 19. w. 
roots & Co., Int., N. Y. 


Hotel Wilmington Fp naten. N. C., $125,- 
000 ist g 6s. J & D, due Dec’ 1, 1928-1934 
price 100, yield 6%, offered Jan. 13. Old 
Dominion Mortgage Corp.. Richmond, Va. 

Italian Superpower Corp. $20,250,000 35-yr 
6% debs (with com stock and option 


warrants), J & J, due Jan. 1, 1963, price 
100, yield 6%, offered Jan. 24. Bonbright 
& Co., Inc.; Field, Glore & Co.; Banca 

Commerciale Italiana Trust Co. 
aoe (S.) & Bros. $900,000 5% Ser g debs, 
& J, due July 1, 1928, to Jan. 1, 1932. 


First Trust & Savings Bank Chicago. 
Kaufman & Wolfe Department Store, Ham- 


mond, Ind., $1,275,000 lst leasehold estate 
& building’ 6s, due 1931-1943, price par, 
_ oe offered Jan. 19. S. W. Straus & 
Co Inc., mw. T. 
Key Boiler tomes, 0 Co gase.oee 6s, 
J&D,d e thee 928-1937, offered 8% 


Lorenzo ‘E. pT. & Co. 
Lafayette Telephone Co. 
Series ‘A,’ & 15, 
price 99, offered Jan. ‘5. 
ican Co., Indianapolis. 
Missouri Building, St. Louis, Mo., 
it fee 6s, be a. price par, 
sponges Jan . W. Straus & 


juis. 
$450,000 s , 
due Dec. 15, 1957, 
Fletcher Amer- 
$2,000,000 
ield 6%, 
0., Inc., 


Nationa! Transcontinental rey? Branch 
Lines . A> 396,000 1st ag + F Es Cg ae, au . 
an. 


Oct. 1, 
aay Resa '& he" ted Je City 


; Guaranty yy “of N. Lee, Higgin- 
son "& Co.; Harris, pa ey & Co. ;’ Bankers 
Trust Co.: White, Weld & Co. 

New Orleans Securities, Inc., $100,000 Ist 
coll tr g * poten Series C, 1 J &/J, 
due July 1 , Jan. 1, 1983 yield 5% to 

, offe : 4. New Orleans Securi- 


ties, Inc., New “Ori eans. 


New Park eae ® Patadcighia, paz 
Ist gtd 


ries 1 7 aid 550%, a tered 
 ~—_— Bond & Mortgage Co., Philadel. 
phia 
New York Water Service Oem, $1,000,000 ad- 
ditional 1st g 5s, Series '"M & 'N, due 
Nov. 1, 1951, price 100, Acta 5%, offered 


Jan. 18. G. L. a re 
North Hempstead, (Town of) 
g water 4s, J & ¥ due J Jan. 1, 1933-1947, 
vield 3.85%, offer Jan. Dewey, 
Bacon & 
ities, 


eT a _— Util Inc. $900,000 
i, fi notes Series ‘“‘A,”’ J due 
ie. 1, 1929, price 99, yield 6%, aia Jan. 
. FN. Kneeland & Co.; First Tilinois 
Px. Chicago. 
Ogden EP NM. ¥. West 72d St. 
ae 1,250,000 ist “teint 12- rots Ge 
& J, Aue Jan. 1, 1940 pee 100, yield 
3.25%, of fered | Jan. ‘24. Robjent, wip nard 
& Co.; E. R. Diggs & Co., Inc., N. 


be my Jpee yr Co. $1,250. 
» fue Jan. 1, we 


Jan. 
es .. Wm. L. 
$6,000,000 20-yr 
naan J, due Jan. f 

offered Jan, 19. 


Co., Inc., N. Y. 
155,000 


~ he 
Pacific } aw 


520% 
Bist "Witter sini Co.. N 


BONDS 


Realty Associates Securities Corp. (Realty 
wren Brooklyn), $5,000,000 gtd 12- 
J '& D, due Dec. 1. 1939, price 100 
yield 6 Se: offered Jan. 18.’ Manufacturers 
: dad & Co.; Financial & 
inbastetal Securities Corp., ¥. 
Republic ta Mortgage Corp. $500,000 6% 
p= tr notes, due 1925-1933 price 100 to 
ag 6% to b15% wabtioes Jan. 9 
epee c Reality Mortgage Corp., Chicago 
Rochester Telephone Corp. $5,000,000 ist & 
refdg 6 444s, Series ‘‘C,’ &J, due Jan 
3, 1983" price 98%, yield 4.60%, offered Jan 
18. Guardian Detroit Co., Inc. ; Harper & 
Turner, N. Y. 
Russek’s Fifth Avenue Building $1,500,000 
Ist leasehold s f g 6s (closed), CR & J, due 
an. a, price 100, yield - _ oltered 
Jan. 19. P. W. Chapman & Co., N. ¥ 
Saguenay Electric Co. $4,990.008 in ye coll 
be a f g 54s, Series ‘‘A,"’ J & J, due Jan. 1, 
oe, lee 984, yield 5.60%, offered Jan 
Al pret & & Co.; Minsch, Monell & Co., 
A ° 
st. sone - Florida, $400,000 road 5s, 
J & J, due Jan. i, 1956, yield 4.75%, offered 
Jan. 23. Kldredge & Co., N. Y. 
Santiago, Chile (City of) $4,000,000 21-yr ext 
sf gis, J & J 2, due Jan. 2, 1949, price 
i , offered Jan. a: Hallgarten & Co.; 
Kissel, Kinnicutt & Co.; Brown Bros. & 
Co. ; Grace National Bank of N. Y.; E. H 
Rollins & Sons, N. Y. 


aaa Steel Hoop Co. ye 0.0m Ist sf g 


54s, Series ‘‘A,"’ F & A, due Feb. 1, 1945, 
rice 100% ield 5.46%, offered Jan. 24 
Btis & nion Trust Co., Cleveland; 


Wick & Boi, Cleveland. 
Bere Ob lett Dorado Pipe Line Co., Inc., 
$600, 





lst (closed) ey 8 f 6s, due Jan. 1, 

933, price 100, yield offered Jan. 17. 

Lilley, Blizzard & Co.; Boenning & Co., 
Philadelphia. 

Southwest Telephone Co. oa, 000 sec conv g 

6% debs, Series “‘A,"’ J D, due Dec. 1, 


Hamble- 


1932, price sere: offered Sn 11, on 
- Chi- 


ton & Co., N. Y¥.; Cammack & Co., 
cago. 


Spanbauer (Frank) Co. $100,000 Ist re § 


s, J & J 15, due Jan. 15, 1930-1935, yiel 
6% to %, otfered Jan. 2. City Bank of 
Kansas City, Mo. 


Steubenville Weirton Bridge Co. $600,000 ist 
30-yr s fg, due Dec. 1, 1957, 
offered Jan. 5. Colonial ‘Trust 

W. Todd & Co.; Grover & Mac- 


wy , 


Gregor, aay oe 

Summit County, Ohio, $518,600 road im 

” 1928, Oct., 1937, yield 3. 
to 4%, offered Jan. 19. mes, Emerich 
Co., Chicago; First National Co. of Den 
troit; Second Ward Securities Co., Mil- 
waukee. 

Tacoma, Wash., Cty of, $700,000 4% water 
revenue, J & J, due Jan. i, 1944, to July 
1; 1946, ‘yield 10% offered Jan. 20. EI- 
dred edge & Co., N. Y. 

Troyook Land © 
6s, J 


Co., weet, $475,000 Ist s ig 
J, due July 1 x 


1934, price 100, yiel 
6%, offered Jan. Union Trust ‘Co. ; 
Nicol, Ford & Co.; Harris, Small & Co.: 

Grisoid-First State’Co., Detroit. 

230 East Jist Street Construction Co., Inc., 
N. Y¥., $300,000 544% :, Prudence ctfs, due 
April’ 1, 1928, to Oct. 1, 1935, yield 5% to 
5. . ffered Jan. 11, Prudence Co., Inc., 


222 ‘East Chestnut St., “yoy 
pe) Me ser g s, du 
Bien 99% to 100, offered 

tone & Co., Chicago 

. S. Parcel Post Ballding. Pevnss. 

x Ist leasehold ser fe J & D, due 

1 to June 1, 1943, price 100, yield 

6.25%, ‘offered Jan. 11. Jacob Kolb & Co., 


The =~ on Broadwa 
Mo. 1st vk J, due Jan. 1, 


1929-1 "yield 6% to 08 %, offered Dec. 30. 
Arthur od ae Este e & Mortgage Co 


Washington strie Co. $1,250,000 
additional res series of 1953, J & J 


$800,000 
prif 1 ag 
Jen. Se = Ss. 


Kansas City, 


°C. "Langley & Oo., 


The December, 1927, degree of occu- 
pation in iron mines and pig iron pro- 
duction for the same month rose above 
November figures, but in raw steel and 
sheet iron works the degree of produc- 
tion declined. 

The estimated production in paper and 
cellulose industries for 1927 amounted 
respectively to twice and eight times the 


output of 1920. In 1920 the paper pro- 
duction amounted to 94,000 tons, while 
figures for 1926 and 1927 were 197,000 
and 21,000, respectively. The output of 


cellulose in 1920 was 25,000 tons, while 
in 1926 and 1927 the figures were 192,- 
000 and 195,000.” 

Closing prices on the Vienna Stock 
Exchange on Jan. 24 were as follows: 


In In 
Schillings. Dollars 
Niederosteriche Escompt... 25.7 3.63 
Bodencredit Anstalt (new 
shares, 6 old, 1 new)....125.7 17.76 
Creditanstalt (new shares, 
5 old equal 1 new) -. 0 9.03 
Mercurbank (new shares, 
50 old equal 9 new) ooo SUF 3.92 
Wiener Bankverein (new 
shares, 3 old equal 1 new) 30.0 4.24 
Alpine Montan <5 6.08 
7. Bendorf .. 144 2.04 
E. G Union (new 
"Weis 64 old equal 1 
new) . 35.0 4.95 
Leykam Josefstal 11.4 1.61 
Staatsbahn 27.5 3.88 
Siemens 23.8 3.36 
BONDS . 
Westphalia United Electric Power Co 


$20,000,000 Ist s f g 64s, J & J, due Jan. , 
1953, price 92%%, yield 6.60%, offered Jan’ 
2 yrrey er & Co.; Har ris, Forbes & Co., 


Willoughby Tower Bldg., 200,000 
lst leasehold Ser 6s, due "i943" price 
100, yield 6%, offered : *. Peabody, 
Houghteling & Co., Chicago. 


Yonkers, N. Y. cm of) 1,950,000 
A & O, due Feb. 1 09-1658." yield 13. sha 85 


3.85%, offered Jan ‘. Guaranty Co. Y 
N Y ; Equitable Trust Co. of N 5 
Eldredge & Co.; Barr Bros., Inc., N ‘y* 


STOCKS 


Works, 


Cc — ©, $2, 


Alamo Iron San Antonio, 1,750 
shares 7% cum pf, J & J, price 102, of- 
fered Jan. 5 Contra) Trust Co.; K. 
Ewing & Co., Inc.; City Financial Bank: 

C. Manlove & n> a. ae Leighton: 
B. F. Dittmar Co.: San Antonio. 


Cc moment & xe Cerp. $500,000 Ist 7% cum 
F, M, N, par $100, and 5,000 shares 
RR rs par, price $99.50 per unit oft 1 
share of each 19. PP. 
Whiting & Co 
& Co., Inc., 


Cc omen Steck Trust Shares Series ‘Al,’ 
A & O, due Oct. 1, 1948, price $12 offered 
Jan. 19. U. S. Shares Corp., : ©. 


Consolidated Gas, Electric Li — & ef 
Co., Baltimore, $10,000,000 5% cum 
Series ‘‘A,”’ J O, par $100, price sibs: 
yield 5%, offered Jan. 20. Spencer Trask 
& Co.; Minseh, Monell & Co.; Chase & Co., 
Boston, and Joseph W. Gross & Co., Phila- 
delphia 


offered Jan. 
Inc., N 


Y.; J. M. Byrne 
Newark, 


Cox Stores Co., Inc., 12,000 shares $2 cum 
Class ‘A,”’ F, M, A, N, price $25, offered 


Jan. 10. E. H. Ottman & Co., Inc., Chi- 
cago. 
Dominion Distiliers Cons., Ltd. $136, 000 


shares no par stock, price $12, offered 
13. Dominion Distillers Consolide ted Sales, 
Ltd., Montreal. 


General —_ i. Corp. 27,500 shares $6 


divd conv A, N, no par, price 
$97.50, yield 6.15%, offered Jan. tone 
& Webster & Blodget, Inc., N. and 
Bosworth, Chanute, Loughridge & Co., 
Denver 

Insurance Holding & Investment, 


$200,000 6% cum s f pf, price $25, bonus a 
1 share com with 2 share pf, offered Jan. 
6. Chas. C. Beaubien & Co., Montreal. 

New York Water Service Corp. $1,000,000 
additional 6% cum pf, par $100, offered 
Jan. 19. G. L. Ohrstrom & Co., Inc., N. ¥ 

Pelissier’s, Ltd., 20,000 shares common, no 
ar, price $13, offered Jan. 18. Harley, 

ilner & Co., Toronto. 

Perfex Corp. $200, 000 7% cum pf, paz | 9 

rice par, yield 7%, offered Jan. 2. 
Ricker & Co., pianaieen. 

Rigney & Co. 25,000 shares $1 cum pf partic 
34 par $10, price $12.50, yield 8%, offered 
as 24. Brooklyn Commioree Co., Brook- 
yn. 

Robbins (Sabin) Paper Co. $500,000 7% cum 
ft, J, A, J, O, par 8106. pesos. par, yield 


%, offered Jan The Fifth-Third’ Union 
Co.; W. E. Hutton & Co., Cincinnati. 
Security Bond & Mortgage Co., Flert 


30,000 shares Class “‘A* 
15,000 shares Class “‘B’’ common, no par, 
in units of 2 shares Class “A” and 1 share 
Class “‘B,” at $25.50 per unit, offered Jan, 
5. Security Bond & Mortgage Co., Jack- 
sonville, Fila. 

Standard Investing Corp. 40,000 shares. pf 
$5.50 dividend Series (with common stock 
urchase warrants attached), F, M, A, 


com, par $20, an 


N 15, no par, price $100, offered ‘Jan. 19. 
Brown Bros Co.; Stone & Webster & 
Blodget, Inc., N. ¥ 


White Piains Medical Centre, Inc., $135,000 
6% cum pf, par $100, price par, 1 share 
com as bonus with each share pr offered 
n° Mahletedt-Steen Securities Corp., 





~~ —  eaee 


al —_—S — Steere FRE 
securities on the London Stock Exchan “ a Set. Manover e000 


first mortgage 6% per cent. bonds of the the legalization of the lira at 92 to the 
last week were highly irregular, 


corporation. due in 1950, which were pound sterling, as against the price of 

































































218 THE ANNALIST Friday, January 27, 1928 
Busi Statisti 
AUTOMOBILE PRODUCTION (5) 
° P. C. De- United States: Dec., 1927. tNov., 1927. +Oct., 1927. tSept., 1927. +Aug., 1927. + Dec. 1926 
Transportation s-vearP Bure, Seascager care... i070: ivg.743 183,041 $26,440 4.318 130,90 
Revenue Car Loadings: Period or Date. 1928. Average. Aver. Wee so sonsstes =e = =n ee — &: aut ( 
All commodities 60 t4enccumed Week ended Jan. 14 906,734 912,176 — 0.6 Total 133,178 134,381 219,712 260,420 308,807 167,924 
Grain and grain products . Week ended Jam 14 48,633 48,170 + 1.0 Canada: 
Coal and oe, es Week ended Jan. 14 202,293 ’ — 9.6 Passenger cars.... 2,277 5,175 6,236 8,681 10,139 6,052 
Forest produc . Week ended Jan. 14 59,839 66,477 — 10.0 Trucks 1,158 1,444 1,555 2,581 2,387 1,700 r 
Manufactured y RE . Week ended Jan 14 554,575 527, + 5.1 — —— ___—— —_—— aac I 
All commodities ................. Year to Jan. 1,660,796 1,729,998 — 4.0 Total 3,435 6,617 7,791 11,262 12,526 7,752 } 
Grain and grain products. . sence Year to Jan. 14 85, 90,579 — 5.9 F 
Coal and coke...... ... Year to Jan. 14 387,307 424,163 — 8.7 COTTON SPINNING ACTIVITY (5) y 
Forest products . . -++++ Year to Jan. 14 14.871 ie | 33 Dec., 1927. Nov. 1927. Oct., 1927.  Dec., 1926. d 
Manufactured products’ ... . Year to Jan. 14 1,006,¢ 1,004,357 + 0. Number of spindles operated io aes E 
Freight car surplus....... +36 quarter January “Ts ee time during the month..... ....... '., +» -81,715,388 32,269,478 2,497,504 32,489,570 s 
Per cent. freight cars serviceable. Jan. ’ g25 1 47 Average number of spindles operated in A 
Per cent. tocomotives serviesabie. Jan. 1 86.4 sit per cent. of single- shift capacity. ; 94.3 107.2 105.3 100.7 r 
Gross revenue .. ; - Tear to Dec. 1, 1szt $5, ie 436. bs Lr Pree tT 7 a . 
ae t be ae : : . ; 
— ea ae *** gar to Dee. L 3 146.960 °320.417.794 + 11.2 , ° ‘ — MIcRATION (6) . r a “i : 
return on property invest- nward: ov... ct... Sept., 1927 ug., If Nov., 1926. 
as Of ecluee on property invest “Weir return’ Aliens admitted : , s 
$ . > to Dec. 1, 1927 5.01 5.75 — 12.9 immigrant ........... 758 31,719 31,000 8,418 30,756 
en ets, ‘ Year to Dec 1, 1927 4.55 5.75 — 20.9 Non-immigrant 13,541 21,578 25,619 19,011 16,185 ¢ 
Western District .. . Year to nee. ; ee +3 se ~ 4 anes —o a eon . = a 3 
. - I. ’ 06,6 4 ‘ 
United States as a whole reclandinamens U. S. citizens arrived. 24325 50,254 75,557 57.701 21'844 M 
SUMMARY OF IDLE CARS AND CAR LOADINGS seers ——— oy — eo = 
AMERICAN RAILWAY ASSOCIATION Aliens _ - See ‘from en- _ r 
Jan.7. Dec. 31. Dec.24  Dec.17. Dec.10. Dec.3| | outearh: 1,723 1,567 1,600 1,574 1,713 
Car loadings ............ 754,062 Gr0,600 50.008 gi fag r se? Aliens departed : 
ov NOV. S. a "oe ‘ona "nes m t 871 403 7,625 5, 5 
Idle cars 277,642 233,755 «192,592 175,656 + =—-179,204 = 168,565 ilenamiavent Py 19'toa iS fi Ay 
ROAD EARNINGS Total 22,757 22,826 24,510 23,336 19,937 Ja 
GROSS RAILRO U. S. citizens departed... 22,612 24,396 39,748 43, 039 17992 Fe 
co toés1 YS Saueués 43.71 “a - =n 
k J 7 roads $12,562,097 $12,229,631 + . + 2. Total ree 45,369 47,222 64,258 66,375 37, 
lect week tn ‘January. @ roads. . 12, ‘251.914 a is , a we Anene deported | after am 7 929 Pe 
19: . e ange. ©. anding . 1,030 932 901 1,346 1,0 
Fourth week in December, 12 roads. 13,755,346 14,261,831 - 506.484 — 3.55 6 85 Ju 
Third week in December, 13 roads... 15,245,679 15,600,778 — 354,099 — 2.28 BOXBOARD (5) Au 
Second week in December, 13 roads 14,661,454 15,766,994 — 1,105,540 — 7.01 (Short tons) Se 
First week in December, 13 roads... 15,450,548 15,931,020 480,473 — 3.02 _ _ uc 
Fourth week in November, 13 roads. 14,483,191 15,491,462 1,008,272 — 6.51 Dec., 1927. Nov... 1927 Oct., 1927. Dec., 1926. No 
EnieT pose by biaeener, 0h vente 16°510.545 17.602. — 1'092'250 — 6.21 Inch hours operated. seen eneewe .. 7,406,741 8,275,202 8,902,325 6,943,193 ve 
Second week in November, 13 roads 18,207,050 17,976,471 + 230,578 + 1.29 Production pbenedese - 191,213 226 141 165.074 
First week in November, 13 roads. 17,108,500 17,815,452 — 706,952 — 3.97 Oy Ee Re eee - 178,576 ; 221,548 190,163 
Fourth week in October, 13 roads.... 25,561,495 25,777,620 — 16.125 — 0.84 Unfilled orders, end of month........... 74,729 4 105,600 86,562 
Third week in October, i3 roads.... 16,906,764 18,681,245 — 1,774,481 — 9.50 EE. vKaccnwesacweetseaus. cs sewaws 181,787 2,375 228,222 172,815 I 
Second week in October, 13 roads. 17,643,939 17,907,644 — 263,705 — 1.45 Stocks, end of month............... eee 47,386 “41 317 41,863 55,159 Jar 
First week in October, 13 roads . 16,141,807 16,817,404 — 675,597 — 4.01 Waste paper consumed......... 177,366 202,646 200.974 159.969 Fel 
Fourth week in September, 13 roads. 053, 23,859,874 - 1,805,988 — 7.57 tRevised. Ma 
1 . . a en : | 
PF eg Romy , , 503,819,802 562,255,818 ~ 58,436,016 —10.39 FABRICATED STRUCTURAL STEEL (5) Mn 
Month of October. DIET. 565,090,904 591,238,836 — 26,148,932 4.42 —————-New Orders-— -Shipments— = 
Actual Per Cent. of Computed Per Cent. of Computed 7 } 
1996 Tonnage. Capacity Tonnage Capacity Tonnage. Sep 
INTEREST RATES January ..............00000. 166,671 58 184,440 65 206,700 10¢ 
4 : , tNe 
: —Week Ended , OO , res 167,287 58 184,440 60 190,800 Dec 
8 J . 22, 1927. Year to Date. SEE. Baia sdndiedeseobdeed 190,101 66 2°9 820 pal 244" 
Call loans .. seeace Jan, ta a " 3%, il RE eee 70 222,600 77 oas'ae ' 
Time loans, 60-90 days........... 4 a i? 4%@4 May ror 213,451 74 235,320 75 238 500 
Time loans, 6 months. bicewans at 4% 0% “ o Py and sawenencennne rye4 a 232,140 be 267 120 
: © . a : 4 4 C , UT eT re TT TT eT ee . 2 263,9 
Com. disc., 4-6 months 2@ - August .. Svhscececewaees 229,839 30 34,400 78 248.040 
GOLD AND SILVER PRICES a — ves Hite bo = — = 251,220 
La@RAc 10 Dn tivageeess vans dsine . 3,520 251, 
Bar Siver in London Hs edged" 2eag@asnd «= 2effagan,,a “| | November cocci. 1M 198 61 193,980 70 2/600 
Bar silver in New York. 2 othe 56% BC sr ¢c December ste eeeereecees 204.345 a 225,780 67 _ 21s, 3,060 May 
AVERAGE DAILY CRUDE OLL PRODUCTION Total (12 mos.)....... 67 2,553,540 75 2,842,920 = 
(Bafrels) 1927. ies 
eek Ended ——, | January 155,978 5 55 174,900 Sept 
Jan. 21,°28. “Jan. 14,'28 Jan. “ Rs Dec. 31,'27. “Dec. 24, zi. “Jan. 22,'27. February 197,445 69 57 181, Octe 
Oklahoma 676,95 683,050 674, 701,250 705,7 597,650 | March 388 63 200,340 Nov 
Kansas 108,600 105,500 20T 300 107,850 108/550 117,800 ME + 0.0000'66s aueeoeae 211,307 74 66 209, Dec. 
North Texas 3,050 74,000 74,650 75,000 75,350 100,650 BEE tsceccveceenedteuwnaeens 185,407 65 66 209, 
Panhandle Texas 76,900 74,950 76,500 80,250 83,900 133,400 June 181,534 64 73 232,140 192 
West Centra! Texas 55,300 56,050 950 57,600 58,150 70,150 July a274,802 97 73 232,140 
West Texas «< 273,700 267,500 258,900 260,600 264,450 68,350 August ‘ éackeqe covces Gate 77 82 260,760 Jani 
East Central Texas 25,600 26,300 26,650 26,800 26,950 51,600 | September re , b212,854 75 77 244,860 Febr 
Southwest Texas 23.200 23,450 23,800 24,400 24,650 39,300 October eesée ae 6<ecce ee 82 72 228, Mar 
North Louisiana 45,350 45,400 600 16, 47,000 53,550 | November d187,188 67 71 225,7 Apri 
Arkansas ‘ 90,050 ,950 90,150 350 130,850 December ¥ eecbatatnds e205, 165 75 71 225,780 y 
Coastal Texas 111,400 109,550 117,900 120,450 121,350 162,350 - . at June 
Coastal Louisiana 15,100 14,250 14-880 yd eee ies Total 12 months. os 72 .750,700 69 2,626,680 July 
Eastern 110,250 110,000 0,000 110, ’ F aReported by 208 fi m. ithac t f 283,395 tons. bR ted 4 Al 
Wyoming ......... 58.500 57,150 57.450 54.450 57.900 59,600 capacity of 282, 3a0 6 firms C aT or with tons acity of 282,395 tons ditepauet Wt Sent 
ontana a ‘ , 5 , . Vv firms wit capacity o 110 to Reported 184 f 
po nee 7000 6.950 6.350 5:80 6.350 7.850 4.968 — a P y ns. eRepor Dy irms with a capacity of - 
New Mexico 2,400 2, 2, . ' 4 
California 616,600 615,600 624,200 624,800 621,300 656,600 - 
ia saan sienna ss ne s 
Total 2,380,900 2,373,100 2,379,050 2,419,750 2,432,200 2,388,650 
. THE ANNALIST WEEKLY INDEX OF SENSITIVE 
STEEL SCRAP PRICES (23) 
(Per ton) COMMODITY PRICES 
Cc = ~Week Ended = 
Jan. 21, 1928. Jan. 14, 1928. Jan. 7, 1928. Dec. 31, 1927. 
Heavy melting steel scrap at Pittsburgh. es 
average of daily quotations $15.25 $15.25 $15.25 $15.25 5 oat 
DOMESTIC RAILROAD EQUIPMENT ORDERS ee 
———————-Reported in The Railway Age ——~ a 
Jan. 21, 1928. Jan. 14, 1928. Jan. 15, 1927. = 22, "1927. | Unite 
Locomotives . 2 ‘ 15 ay Cana. 
Freight cars pechiekedan : 1,840 4,885 3,808 | 
Passenger cars ae ‘ 3 12 28 2 {105 
Steel (tons) ‘ 3,000 5,800 | 
Rails (tons) 26,000 59,800 29,000 
COAL AND COKE PRODUCTION (5) ] | — a 
(Thousands of net tons) West 
Week Ended . a i Pacifi 
Bituminous coal *Jan. 14, 1928. tJan. 7, = Dec. 31, a. Dec. 24, 1927. Jan. 15, 1927. | 
Total ‘ 10, 871 848 9,832 13,571 Unite 
Daily average 1,812 r '858 t ‘$83 1,639 2 Canad 
Anthracite: Ne ee ee ee eee ee ee ee ee re a mts ts sts Io 
Total 1,590 1,286 1,223 1,513 1 834 1926 ee +) rial 1928 
Beehive coke: (l) R 
Total . J, 90 84 83 87 181 Q@) ¢c 
Daily average : 15 14 16 15 30 a 2 
LUMBER (10) Whole- Sensi- & 3 
¢ , a 1997° Steel = Price py u 
Softwood : _— Jan. 14, 1928 tJan. 7, 1928. Dec. 31, 5 Jan. 15, a A 1927. Hides. Zinc. Scrap. Average. Index. Index Ht 2 
Production (thousands of feet) 210,515 153,200 121,503 198,383 | lll lbpbebepesennssentnanneses: as ore 118.§ a7 148.3 o03 0) N 
Shipments (thousands of feet) 213,923 165,453 134,149 200,409 RIP eee Sacra ce he 208 8 is? rt a. —s$ iy] “a > 
Orders (thousands of feet) 255,102 159,973 142/160 242.086 || Nov. 22.0008 «oss soe | Pa) & 
"OTEy  sopecting 116 131 83 Ge Samebheetersacrneienis: 217.5 118.1 114.9 150.2 148.0 101.5 tie) 
- , 106 MR id dina leak tic oatae la 219.4 117.7 115.0 150.7 147.3 102.3 (15) A 
Production (thousands of feet) 17,227 14,673 6,940 16,362 Dec. 13 229 0 116.2 115.3 153.5 146.7 104.6 (16) A) 
Shipments (thousands of feet) 16,512 15,225 7.813 14,485 a qegnteppcenaenedaeanc 232.8 113.3 TT iss res ee (7) A} 
Gottes Cheusands of test) w.317 ts, 361 6.414 14,200 |] Dec. 2720000023 ks dS tn 
aa — 1928. %) Ur 
NEW BUILDING (3) ‘ . Ur 
Jan. ER Peer Pree Sear ee 240.5 113.1 116.1 156.6 147.7 106.0 
Fences, Sd, Ney t8 Jan. 1st. BG il yoseaceccescemms sean 247.2 115.3 1160 15895 147.6 108.1 a) i 
Average daily building contracts award- iui — ays. (25 Days.) MR ex iLinsvceecalsaeceonenie 251.0 115.7 117.0 161.2 147.5 109.3 3) ar 
ed in thirty-seven Eastern States. ....$15,678,056 $18,360,146 $19,433,058 $15,378,216 || 28" 4 SS a. | |S a x 
*Subject to revision. tRevfsed. e 
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ec., 1926. 
139,850 
28,074 
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1,700 


7,752 
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32,489,570 


100.7 
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30,756 
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13,078 
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17.992 
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1,085 
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Computed 
Tonnage. 


206,700 
190,800 
244,860 
244,860 
238,500 
267,120 
263,940 
248,040 
251,220 
251,220 
222,600 
214,060 
2,842,920 
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225,780 
2,626,680 
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Busi Statisti 
NEW COMMERCIAL CAR REGISTRATIONS NEW PASSENGER AUTOMOBILE REGISTRATIONS 
(Per cent. of total monthly new registrations) (Per cent. of total monthly new registrations) 
{ N Oct. gaat A July. J Dee. {Dec. No “Oct. Sent. Aug. July. . = 
ov. . Sept. uly. June. le ec. ov. ic Sept. Aug. July. J . Dee. 
43.19 51.21 54.17 5186 46.06 36.45 3141 19.60 | General Motors IS a eee 49.27 51.75 5249 4864 47419 42.04 42.12 33.06 
36.09 45.60 49.48 47.57 41.78 32.54 27.99 17.99 a lee ir eae ati 25.37 30.41 30.60 24.69 23.15 24.31 25.39 19.65 
5.51 4.38 3.00 2.76 2.73 2.50 2.04 93 I 10.90 9.75 10.25 12.07 13.25 880 7.60 12 
2 1.03 126 130 138 41.21 += 1.14 a I 6.16 5.08 5.05 5.36 5.41 499 460 2. 
[. i_ ie ae ee ae Be ae < 273 246 2.65 285 2.28 150 149 1.21 
7.92 17.03 14.36 13.42 11.61 12.11 13.00 14.47 < 210 2.01 2.14 240 1.16 2.05 207 1.27 
7.39 5.35 542 595 606 5.34 477 5.08 im in isonet mtOllU oe 
6.98 7.67 7.82 10.13 18.78 29.09 36.30 41.93 4 66 67 60 .60 56 5A “8 
5.12 424 457 487 3.85 264 1.75 3.56 8.19 8.09 8.05 9.40 9.89 10.32 8.28 7.82 
3.61 2.51 2.21 2.06 2.38 241 213 264 5.59 5.88 5.85 686 7.38 7.43 6.03 4.90 
267 2.01 1.79 192 1.75 203 193 2.21 260 221 220 254 2.51 2.89 2.25 2.52 
1.32 1.36 132 143 125 119 111 154 7.17 7.12 698 7.69 634 683 5.49 5.84 
: AEN Oa th ES 960ClCiCsS ate Sti SCC (te tC 5.86 5.20 5.53 5.53 5.61 460 4.78 4.55 
aR Sins ne ‘sa 8 Tl (4 8 73 (6 4.76 5.27 5.04 5.15 537 594 635 3.97 
weak baigalcole aaa leis wank ode ‘82 534i tC Csi(‘zk CiC(‘RSSC#SSV; 3.25 3.60 3.34 3.38 355 398 448 2.55 
‘63 «4.330 42st (iti 8KC(‘i~« CCD ‘23 #131 +2135 +4140 147 162 1.60 1.42 
5 .70 62 0 61 #72 «51 «73 ns OelCUulUClCO Oe eee 
3303S iti Cti‘s SCT 462 419 4.24 498 527 5.26 402 332 
st.clUCUC HeOlhUC ST hUCHhU—(<C H]/C)h<~C ChlUC(<t«C ZO 05 436 442 455 406 333 338 2.94 
: a oe a Se a ee 3.58 3.76 4.21 3.35 3.01 3.038 2.94 
np ns Ss 2 St a 6S (i i i Ge ie 7 
BDpesaszsazs 2.04 2.17 2.36 2.29 264 246 221 
04 06 08 07 08 11 00 192 2.04 222 215 249 233 201 
4.67 4538 445 445 459 4.09 5.10 09 : 20 il 10 09 07 08 
{Data not yet available for twenty States. 2.01 1.94 1:28 ree au 3s at 
COMMERCIAL STEEL CASTINGS (5) 2.61 252 314 6.31 11.80 15.36 30.24 
(Net tons) 1.73 1.71 163 125 96 ‘82 1.06 
Bookings. * Production.—————_,, .93 74 67 61 .69 1 58 
Railway ‘ay 91 04 .98 93 1.01 1.18 27 
1926. Specialties. Misc. Total. Specialtizs. Misc. Total. 67 74 79 78 85 1.01 27 
anu: 57, 108, t , ao Ss 2» S&S BSB 2 ne 
: Siss2'osiaes «= aa'a08=s Braet «paises 2 463] 128 28 BC 
61,971 108,626 47,604 63,546 111,150 62 63 85 80 = «71 17 67 
62,275 $8,990 41,961 66,242 108,203 41 43 38 38 4 43 18 
49,412 80.800 42,425 55,443 97,868 33 35 44 45 44 48 § .31 
53,817 69,835 34,421 60,902 95,323 26 8.34 37 39 8.420 «(64k T 
47,010 76,276 30,694 56,346 87,040 22 27 2 22 .26 .26 .26 
45,129 68,127 26,088 55,334 81,422 .25 .30 27 -24 25 27 -19 
332 67,363 22,837 56,634 79,471 10 10 BB SM 
46,853 74,680 25,737 54,067 79.804 Bs» SS 2S 3 2: a ae 
43,105 71,184 24:421 62,205 86,626 BEB HS BS se 
48,197 86,308 28,699 53,637 82,336 3 19 13 17 aS “As 26 
613,788 996, 3, z 095, a2 lUnetlCUClC KECHlUE 
266 403,416 691,750 1,095,166 4 os "#2 2’ a 
- . —— not yet available for seventeen States. 
oa al 53,051 101,768 2,982 1,692 . 
a eaemnetenes Te: 52005 «SLT «= «$3280 saad a WHOLESALE SALES OF AUTOMOBILES 
BEE cwrccccccccccccesecece 51,178 82, 38,784 +545 97,329 To General Motors Dealers 
Dt bcd cohedcdessneweeweee 47,348 78,352 36,693 871 90,570 1927. 1926 1925. 1924. 1923 1922 
at ued dha ac. daa tla aoe eda ae 2,092 66,736 31,659 50,291 81,950 Janua 99.367 76,332 30,642 61,398 49,162 16 088 
NE tre icane et cesceak ated 773 84,675 30,538 51,580 ee 6 Mn 88 8o eter esos 24426 91313 49/146 78,668 55,427 20,869 
DD stan t00s6s606s60e0seees 42,033 72,012 29,679 45,872 75,551 Ma —~ ied CM Te ee oe 161.910 113341 15.527 15.484 71.669 34/082 
A . 41,160 61,380 29,774 53,436 MIE EE ccc cucsccccscecccesnes 169,067  122'742 85,583 58,600 75,822 40,474 
September 33;039 50,630 23,744 43,333 67.077 ere creweteperessecrey 173° 182 120979 77 223 45,965 75,393 46,736 
October .... 34,010 49,385 19,896 39,469 Elche tat te 155°525 111/380 71,088 32,984 69,708 48,541 
{November 34,162 = 60,914 = 18,046 38,889) 56,935 | July 55 TTTTIIIIIIII 23800 «= g7iea3—s«CS7'35S 406351634 SBT 
December 38,266 36,673 74,939 18,671 37,743 56,414 At a Seenentennianeentnes 158,604 14.281 76462 48,614 65,990 42/840 
. EE we ccccscuceeoseses 140, 5 ’ » ' x 
SEY. cd /lisgaiuni sues ecaaeehien 358,422 516,724 875,146 343,716 576,941 920,657 apace alee 128.459 115,848 96,364 49,552 86,936 40,815 
CI 255s ecscsessased 57,621 78,550 73,374 23,631 66,256 50,232 
FABRICATED STEEL-PLATE BOOKINGS (5) =n 60,071 44,130 54,117 19,927 61,468 46,871 
(Tons) aan one IT 
Des So ve water 562,748 1,234,850 835,902 587,341 798,555 456, 
Ratio to 9il Refinery Blast Stacks & — enugait _ 
_— Reporting Storage matesiols & Tank Gas Fur- Miscel- RETAIL SALES OF AUTOMOBILES 
otal. ‘apacity. anks uipmen Jars Holders. naces. into, 
52,751 eo 161 3.12 aTe 5018 7 5, 96 By General Motors Dealers 7 
. 1927. 1926. 1925. 1924. 1923. 1922. 
44,730 54.3 11,114 919 9,105 1.123 19/511 81.010 53.698 25 593 33,574 31.437 11,615 
37,158 45.1 12,827 2,931 558 2,401 17,452 "025 64,971 39,579 50,007 627 13,651 
> 51,045 61.9 21,723 3,215 5,459 1.911 1,728 17,009 : ; 9 : "632 , 
‘ ’ , 146,275 106,051 ’ 57,205 74,632 30,391 
. 38,739 48.7 17,038 5,078 1,248 1,491 861 13,023 180,106 136,643 97,242 89/583 105,778 48,203 
44,974 56.5 23,094 3,185 2,052 1,333 14,316 171,364 141,651 488 84.715 ‘327 52)472 
-.+ 63,119 73.7 26,269 2.711 17,784 4,531 418 11; 159,701 117,176 75,864 65,224 15,423 47,020 
. 29,858 35.3 9,476 1,643 2,463 1,858 1,791 12/627 134,749 101,576 65,872 60,836 62,209 31,764 
158,619 305 638 54,842 56,846 43,508 
oe ue fe fe fe oe 
. 35,854 44.6 14,342 2,639 6,472 1,994 568 9,839 , ' , ’ , ’ 
. 59,643 74.2 983 2,236 3,837 3,334 606 16,647 539 101,729 60,257 33,005 47.008 36.916 
* 55,407 68.9 24'127 2'189 5.109 5.135 857 17,990 58,760 63,728 — = a5, bance 
os ot —_ eo ae oe = aes oe 1,504,577 1,215,826 827,056 657,568 731,281 446,334 
-. 28,811 35.8 7,402 1,391 1,537 2,263 1,026 15,192 AUTOMOBILE PRODUCTION (5) 
-- 135,434 744.1 17,199 72,165 225 1,034 537 14,274 Dec.,1927. Nov.,1927. Oct.,1927. Sept.,1927. Aug.,1927. Dec.,1926. 
.. 48,577 60.4 29,691 1,637 1,879 3,504 481 11,385 | United States and Canada: 
. 38,662 47.8 15,421 3,091 2,447 2,254 873 14.576 Passenger cars ...........-- 108,061 114,915 189,277 235,121 284,517 145,902 
47,090 758.2 718,648 1,599 11,707 3,252 385 or ho | 2 arent ; 26,083 38, 36,561 36,816 29,774 
427,341 33.8 8,920 2.875 3,352 978 422 +10:794 a ——— _—_——— 
. 35,648 44. 13,367 1,554 4,764 3,490 385 13,088 | EE rene 136,613 140,998 227,503 271, 6s 821,833 175,676 
*Subject to revision. tRevised. *Subject to revision. t+Revised. 
FAILURES (DUN’S) 
7-——Week Ended—_, 
Tan. 19,88. Jan. 20,27 FOREIGN AND DOMESTIC EXCHANGE RATES 
Tot $000. Tot. $5,000, The range of exchange on the principal foreign centres for the week ended Jan. 21, 1928, compares as follows: 
. .149 4 197 103 a DEMAND. _ CABLES. . 
- 146 80 = 159 98 Week's —_ Year 1928 to Date. Same Week 1927. Week's Range. Year 1928 to Date. Same Week 1927. 
80 = «33 23 ‘ar. Country. High. we High. Low. High. Low. High. Low. High. Low. ie ar: 
— — a an 4.8665—London saa cid icickapats 4.96% 4.8713 86% 485% 4.841 4.87% 4.87% 488% 4.87 85 is BB 
Gente, States..-.------O 3 8 TF | «(19-80 —Paris .............. 399% 392% 399% 392% 397% 3.9% 3.99% 3.93 394 3.92% 286 3.90% 
sisal pits Matilindiemn : 13.92% 13.98 13.92% 13.90% 13.90 13.96 13.94% 14.00 13.94% 13.91% 13.91 
Jan. 21,26. Jan. 22,25. 19.25 19.30% 19.25 19.26% 19.25% 19.27% 19.26 19.31% 19.26 19.26% 19.26% 
Ove Over 5.28% 5.29 5.28 434% 4.28% 5.29% 5.28% 5.204 5.284 4.34% 4.28% 
eet Tot. $5,000 Tot. $5,000. 40.30 40:38 40.28 39.95 39.39 40.36 40.33 40.40 1 0.91 oe 
a EA eee 132% 133% 1.32% 131% 1.29% 133% 132% 134% £421 t . 
a —s S&S 8 & 17.09 17.36 17.04 16.25 16.14 17.15 17.10 17.37 1705 1626 1615 
Pacific REEMA: 7 2 #57) «(383 26.77 26.82 26.77 26.65 26.63 26.80% 26.79 26.84 26.79 26.67 26.65 
¢ cmechenieiamele sae pe 26.83 2696 26.83 26.71 26.67 26.92 26.85 26.98 26.85 26.73 26.60 
United States.......... 513 300 536 313 26.59 26.65 2656 25.63 25.52 26.67 26.61 26.67 26.58  # 25.65 26.54 
Cy LY: 6 3 76 £43 02% 03 02%, 03% 02% 05 .03 05 03 05 03 
SOURCES OF DATA 36.69 36.81 36.69 36.56 36.44 36.81 36.75 36.87 36.75 36.62 36.50 
i etietes time 49.88 51.13 49.88 50.37 49.38 50.62 50.00 51.25 50.00 50.49 0.00 
mich 68.00 68.00 68.00 67.50 67.50 68.12 68.12 68.12 1 y } 
&) The 'W. Dodge Corporation 5700 5725 S687 5612 5612 57.12% 57.12% 57.37% 56.90% 56.12% 56.12% 
(4) Federal Reserve Board. ? 63.13 64.50 63.13 63.38 62.00 64.25 63.25 64.62 63.25 63.50 62.12 
15) United States Department of Commerce. 46.69 47.00 4669 48.71 4865 47.04 46.79 47.10 46.78 4881 48.75 
(6) United States Department of Labor. . . . ’ 49.75 50.00 50.00 50.00 50.00 50.00 50.00 
(1) United States Department of Agriculture. 50.00 49.75 49.75 49.75 49.75 , . t . ' ’ y 
(8) The Iron Age. 97.33 98.04 98.04 97.91 97.80 97.80 98.04 98.04 98.04 97.91 97.80 97.80 
(9) Bradstreet's. P 42.44 42.65 42.7% 42.65 41.25 41.25 42.80 42.77 42.86 42.77 41.37 41.37 
* National Lumber Manufacturers’ Association. 32.45 12.00 12.02 12.00 11.81 11.68 12. 08 12 06 12.08 12.06 1180 114 
(2) U. S. Dept. of the Interior,Geological Survey. 23.83 23.81 23.85% 23.79 23.72 23. ’ y . f é ; 
(2) New’ York” State’ Department of Labo 14.07 125 4125 14.125 14.125 14.125 14.195 14.125 14.125 14.125 14.125 1 
. Traus 0. “ ° 4 | 
(5) American Bureau of Metal Statistics. 11.38 11-35 — = = a rm Oe% 7 oo 7 96 2.96 2.96 
(16) American Iron — Steel Institute. 26.26 2.96% 96% . = . . —s - > 7 
(7) Aberthaw Compan 19.30 1.764 1.76% 1.76 1.76%, 1.76% 1.76% 1.76% 1.764 # £176 1.764 1.76% 
(8) American Petroleum Insti itute. 19.30 2.52 2.52 2.52 2.52 2.52 2.52 2.52 2.52 2.52 2.52 2.52 
i Gcsied Maken Bedestnast af the Yterter. 19.30 -62 62 61% 53% 52% 2 — 61% - os 
a gn _Aasootation .—<. 20.31 17.50 1750 1780 17.62 17.62 17.50 17.50 17.50 17.50 17.62 17.62 
oe rican went  g ~ * eee cae Somme. *The figures given under ‘“‘demand” are offered and bid prices for 500-ruble notes, while under “‘cables’’ are the 100-ruble notes. 
Federal Reserve —_, 3 of New York. 
American Zinc Institute. 
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Bank Debits and Federal Reserve Bank Statements 


Debits to Individual Accounts By Banks in Reporting Centres 


(In thousands of dollars) 








Number of 
Centres tee eek Ended—-— 

Federal Reserve District. Included. Jan. 18, 1928. = 11, eigee. Jan. 19, 19, 1927. 
16 67 824,558 733,776 
8,927,476 10,382,095 7,790,879 
643,928 683,978 621,128 
764,476 845,268 698,912 
329,890 344,411 304,719 
304,056 338,939 289,663 

1,489,226 1,697,434 1,367, 
359,122 356,711 316,119 
187,688 188,240 164,956 
186,547 186,180 178,585 
15,281,638 17,102,300 13,565,621 
518,638 9,917,503 7,395,024 
6,763,000 7,184,797 6,170,597 








Statement of Member Banks 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN 
LEADING CITIES 




































































e (In thousands of dollars) 
All Reportin 
—Member _ ——Chicag 
Jan. 18, Jan.i1l, ‘Jan. 19, Jan.18, Jan.11, Jan. 19, 
1928. 1928. 1927. 1928. 1928. 1927. 
Number of reporting banks.... 655 653 43 
Loans eae discounts: 
Secured by U. S. Government 
GRMMORIGES 2... 2 ccccccscccsce $126,642 $115,076 $137,265 282 11.408 13,791 
ured by stocks and bonds. 6,529,752 6,606,937 5,627, rf ‘82,095 317 J 
All other loans and discounts.. 8,669,711 8,720,590 8,553,296 246 708,235 708,485 
. Total tgane and discounts. $15,326,105 $15,442,603 $14,317,811 $1,499,623 $1,512,976 $1,408,362 
nvestments: 
8S. Government securities.. 2,960,521 2,918,815 2,353,075 228,101 225,793 172,547 
Other bonds, stocks and se- 
DEED Sidacescdaedenntasave 3,583,508 3,610,199 3,218,453 278,791 275,882 236,962 
Total investments .........- 544,029 $6,529,014 .571,528 $506,892 $501,675 $409,509 
Total loans and investments. 1,870,134 21,971,617 19,889,339 2,006,515 2,014,651 1,817,871 
rve balances with F. R. 
s 193,741 192,427 172,967 
4 283 18,873 20,834 21,570 
E 1,333,262 1,335,868 1,202, 
6,627, 586 635,559 638,920 578,179 
Government deposits .......... 89,272 124,036 119,527 4, 6,007 5,644 
Due from banks...............- 1,244,545 1,254,954  ...... 142, 142,708 149,939 
Dr cicnoececadesecese 3,638,907 3,738,502 ...... 376,914 372,126 369,162 
— payable and rediscounts 
ith F. R. Banks: 
Secured by U. S. Government 
PD «<¢ercékckecsqeecs 215,913 228,366 126,107 20,680 19,885 11,591 
GE EE hc cncccccncetocacesce 74,722 85,436 121,640 5,342 11,407 5,656 
Total borrowings from F. R. 
MEY Cob dcteacnsscussecbnc $290,635 $313,802 $247,747 $26,202 $31,292 $17,247 
*Figures for first eleven months of 1927 revised. 
Statement of New York City Member Banks 
(In thousands of dollars) 
Jan. 25, Jan. 18, Jan. 26, 
1928. 1928. 1927. 
Number of reporting banks..............-.se0eeceeees 
Loans and discounts: 
Secured by United States Government obligations.. $46,907 $51, 182 
Secured by stocks and bonds..............++seeeee8 2,566,875 2,539,053 2,024,849 
All other loans and discounts................6.0500 2,576,066 2,620,384 2,397,388 
Total loans and discounts................+:0esee55 $5,189,648 $5,211,300 $4,470,419 
Investments: 
United States Government securities............... 1,103,545 1,060,038 852,128 
Other bonds, stocks and securities................-. 908,380 912,086 897,519 
Total investments ......... $1,972,124 $1,749,647 
Total loans and investments.... 7,183,424 6,220,066 
Reserve balances with Federal 783,179 658,613 
thebeats ddetehedaeniedkckte) Oued neseee 52,549 59,142 
Net demand , Gapestte CeACMOORRORSISOE SNES SCODsECERSCES 5,577,226 4,976,284 
EE ch 060 666006606646 6006606S60088400 0600608 1,096,911 914,482 
Government deposits ................eee05- 26,627 33,518 
nn ns cebedeennednedbadienesadaseedees 110,624 93,851 
TE Atttecnibheednenetenddndeneanesasesseent 1,316,469 1,041,363 
Bills payable and rediscounts with F. R. Banks 
Secured by United States Government obligations. . 68,600 39,150 19, 
BM 8666666 0004:56 006600 0nkdecdcdeccdescoscucens 5,400 12,050 8,319 
Total borrowings from Federal Reserve Banks... $84,000 $51,200 $28,269 
BROKERS’ LOANS (New York Reporting Member Banks) 
(In thousands of dollars) 
For Own For Out-of- For Total Total 
1928 Account. Town Banks. Others. Total. Demand Time. 
0 ES $1,275,055 $1,472,135 $1,041,495 $3,788,685 893, $894,888 
= aaa 1,260,255 1,534,519 993,150 3,787,924 2,916,381 871,543 
73. )) eer 1,321,088 1,502,580 995,905 3,819,573 973, 845,881 
Mth éscecectaoesds 1,373,536 1,338,291 1,005,795 3,717,622 2,864,107 853,515 
i Mies cseeee cchaue 1,302, 1,337,183 1,004,815 3,644,331 2,799,974 844,357 
BOC. MM... 2 ccccceees 1,230,124 1,374,106 954,125 3,558,355 2,729,454 828,901 
BOC, 7... cc cceccccces 1,220, 1,366,398 976,129 3,562,805 2,735,343 462 
th Mes dswenwedekas 1,276,841 1,270,032 963,976 3,510,849 2,695,805 15,044 
<eeeres 1,188,881 1,292,578 999,827 3,481,286 2,666,067 815,219 
Ph Uicicececekesens ,202, 1,260,215 993,067 3,456,115 2,641,797 814,318 
EG, Mbaceconsdeceswa 1,125,439 1,277,331 981,759 3,384,529 2,576,738 ° 
BIOF.  Boccvcvccceccces 1,082, 1,279,378 1,009,389 3,371,705 2,579,173 792,532 
i SRR yet 865,183 1,125,713 741,044 2,731,940 2,047,954 683,986 
FOREIGN BANK STATEMENTS. 
BANK OF ENGLAND. 
Jan. 25, Jan. 18, Jan. 11, Jan. 26, 
1928. 1928. 1928. 927. 
SE ctcGcebbdes CCG 0 eeedeecdraddeasens £156,203,092  £155,540,092 £155,001,549  £151,344,543 
Ae itcb ada sce hundeaeieceneNas 41,314,000 , 542,000 818, 34,045,000 
i. cc cccnncsasenesekeunt 35.85% 33.96% 31 29.22% 
TE tietois dadidetacesnaaacenten 134,639,000 134,748,000 135,933,000 137,049,000 
aa ceancudncenendecie 16,526,000 19,201,000 14,852,000 13,733,000 
i i ichindsceresetestocéeins 98,707,000 100,131,000 110,060,000 102,777,000 
Government securities ................. 35,305,000 36,484,000 39,629,000 28,118,000 
I vo ccckectctencecencucse 56,717,000 60,366,000 64,504,000 72,452,000 
BANK OF FRANCE. 
(Thousands of francs.) 
Jan. 25, an. 18, Jan. ll, Jon. 36, 
Gold in PMicccnandedinsacdhbeacebes 3,680,510 3,680,510 3,680,511 3,683,503 
ap heneetnbdgakantatal 1,864,321 1,864,321 1,864, 1,864,321 
idhttidtendiicenmnedebensededs 342,926 342,929 342,942 341,358 
Bills Coosuntes pcehéndibnnawhinaaeieee 334 1,406,041 1,271,167 3,593,130 
AGvances .........-. 1,710,022 1,747,409 2,059,081 
Note circulation eu 57,500,766 58,159,740 52,171,718 
Treasury deposits . 138,786 134,841 41,519 
General deposits .. 11,082,161 11,336,870 5,924,378 
Advances to State ) 23,500,000 23,800,000 32,550,000 
ED Sccéuncwienecesecea canada 27,139,847 27,789,000 eaneares 
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Statement of the Federal Reserve Banks 






























































(In thousands of dollars.) 
Combined Federal Reserve Banks. N. Y. potesat Reserve og 
RESOURCES: Jan. 25, Jan. 18, Jan. 26, Jan. 25, a Jan. 
q 1928. 1927. 1928. 1927. ' 
Gold ae Federal vere 1,405,875 § = es 
odengeeseneesenesia 3 1,530,476 1,601,114 $324, 74,538 27 658 
cola cre rogemption fund with $ = 
see eeeeesens 47,455 53,955 51,921 11,327 13,150 9,283 
Gold 2 ld custustvely i — , 
os sae 1,584,431 $1,653, ; A 941 
Gold settlement’ pm eae 315 513,330 $1,584,431 $1,653,035 $335,686 $387,688 $436, 
EP Seo t 1, ,931 235, / 111,637 
Gold and gold certificates anaes as aa - —— - 
held by banks............. 668,794 672,044 805,824 422,130 421,810 624,205 
Total gold reserves...... SS eee $2,807,628 $2,966,790 "$992,895 $1,072,118 $1,072,783 
Reserves other than gold.. 168,956 167,934 166,072 32,051 33,231 32,960 
Total reserves . .- $2,988,034 $2,975,562 $3,132,862 $1,024,946 $1,105,349 $1,105,743 
Non-reserve cash ee 92,558 94,118 79,109 31,538 30,188 25,268 
Bills discounted : 
Secured aS 
ment ob 262,785 284,781 189,939 91,326 64,778 41,628 
Other bills , pases 122,439 127,278 175,218 23,747 20,124 18,564 
Total bills discounted. . $385,224 $412,059 $365,157 ~ $115, 073 $84,902 $60,192 
om bought in open market. “347,305 369,035 301,827 79,983 78,620 59,852 
‘pe securities : 
Rc gscctcxcanddadenens 56,184 ,033 51,327 F 6,745 ,892 
‘Treasury pgeanceseeeee 244,266 243,857 93,395 48,136 48,021 12,557 
Certificates Of indebtedness 140,447 190,478 158,043 33,910 47,346 39,669 
Total U. S. Government - <= ; 
re $440,897 $499,368 $302,765 $85,430 $101,112 $54,118 
Other securities 500 500 2,500 mass * Cmmutbad wacom 
Total bills and aopustiies. . , $1,178,998 $1,280,962 $972,249 $280,486 $264,634 $174, 162 
Due from foreign banks 568 657 216 21 
Uncollected items........... 618,190 705,805 627,766 158,505 185, 159,121 
Bank premises.............- 58,731 58,724 58,258 16,498 16,498 16,276 
All other resources.......... 10,515 11,122 12,189 2,610 2,9. 1,974 
Total resources.........- $4,942,522 $5,126,861 $4,883,090 $1,514,799 $1,605,473 $1,483,201 
LIABILITIES: 
Federal Reserve notes in 
a circulation......... $1,584,922 $1,623,785 $1,688,485 $342,292 $348,726 $395,571 
sits : 
omnber bank—reserve ac- 
BEES 6 occcccceccapeescses 2,354,712 2,431,764 2,191,753 er: 546 974,016 830,699 
y ___EEEP SAT A 21,786 15,160 28,999 4,040 1,688 4,437 
Foreign bank ............. 5, 5,658 5,487 2:331 2,183 1,845 
Other deposits............. 19,310 19,061 19,072 10,011 10,525 10,498 
Total deposits............ 401,614 $2,471,643 $2,245,311 $926,9: $988,412 $847,479 
erred availability items. 577,945 654,526 584,540 138,361 161,496 139,333 
—_ EEE Ds vecseconcsase et 133, 125,523 41,613 41,460 36,966 
ecieaddakeseee 233,319 228,775 63,007 63,007 61,614 
All other liabilities 9,813 10, 2,598 2,372 2,238 
Total liabilities 3. 126,861 $4,883,090 $1,514,799 $1,605,473 $1,483,201 
Ratio of total reserves to de- 
posit and Federal Reserve 
note liabilities combined. . 75.0% 72.7% 79.6% 80.8% 82.7% 89.0% 
Contingent liability on bills 
urchased for foreign cor- 
Pespemdemts .....ccccccece $231,881 $232,291 $94,674 $64,614 $65,024 $26,322 





Comparative Statement of Federal Reserve Banks 


Condition Jan. 25. 










































































Gold Total Bills Total U.S. F.R. Notes Due Members Ratio 
District Reserve Discounted Govt Secur inCircul’n Reserve Acct &c 
yeurrrrrer $26,694,000 $122,905,000  $149,496,000 73. 
New York....... 0 85,430,000 2,292, 910,546, 00C 80. 
Palladetphia ,000 $7443: 000 118,033,000 139,670,006 72. 
Cleveland . 0 52,726,000 199,908, 188,579,000 76. 
0 ae 0 9,404,000 68,672,000 72,219,0 58. 
CO OR 0 10,835,000 134,944,000 70,499,000 79: 
Chicago ............ 0 69,752,000 230,928,000 347,878,000 74. 
i are 000 33,742,000 53,686,000 85,935, 00 63. 
Minneapolis 19,491,000 56,798,000 52,788,000 69. 
Kansas City LI 32,349,000 62,248,000 89,963,000 65.4 
EN scidecep annua Y 26,768,000 41,184,000 67,351,000 59.8 
San Francisco Li 36,263,000 153,324,000 179,788,000 75.5 
Condition Jan. 18. 
|» M binecaedepen $178,856,000 $21,188,000 $31,774,000 $129, 145,000 $155,111 67.8 
baad Ooi 1,072,118,000 8 2 101,112,000 » 726,000 974, 82. 
Philadelphia err 167,760,000 37,108,000 41,687,000 121,406,000 67.4 
Pe nein cubed 262,448,000 51, 57,649,000 1,024,000 70. 
Richmond 550,000 27,423,000 10,981,000 70,685,000 49) 
021,000 29,701,000 12,280,000 136,484,000 78. 
000 64,131,000 79,079,000 237,401,000 70. 
000 16,174,000 35,359,000 54,453,000 61. 
000 4,154,00( 21,772,000 58,225,000 65. 
000 16,526,000 36,355,000 63,769,000 60. 
000 5,423,000 29,969,000 42,973,000 544 
000 54,239,000 41,341,000 158,494,000 73.0 
GOLD MOVEMENT THROUGH THE PORT OF NEW YORK. 
Week ended Jan. 25, 1928. 
Imports: 
POND CMORS, .2.0.0505csscccnsseeces 000 Exports: 
From other countries, chiefly NN si cada conned anand $600,000 
BR BONNE 3665 cccsecsscienns 193,000 To other countries ................- 192,000 
—_—_——" 
Total imports .............0.+. $6,993,000 rrr $792,000 
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Stock Sal d Price A 
— | ee - ———e 
INDUSTRI 
MARKET AVERAGES BY CALENDAR WEEKS STRIAL STOCKS DAILY 
—- —— p00 rt cs 
8 j 
| = —— = “a cal | OAS’ oustRials 
ane — 4260 } a © 
” 
& ——— . 

—7 < a 

2 - < 

Hi: 

4 240 < : 

1 8 a 2 45 

' ro} 

a 
' 230 2 
' ° °o 
aa = Pg 8-9 s 4 
|° a 2 
Yo =: 220 = 
H 200 2 
. 
1210 
— 200 
. OS | 
taro | oct NOV DEC JAN FEB MAR ” 
20 . ___ seen 
a sarin eesti a 
a 
ye Bank. no RAILROAD STOCKS DAILY 
Jan. 26, a 
1927. g ba | 3 
$427,658 $70 
9,283 sine emines 
-$ —— ——__- 4160 DP, “ 
$436,941 : a DT Mt Vit ber — i 2 & 
Ca a 5 a 
111,637 130 i. jo i ee | z 
624,205 a | 
COMBINED RAILROAD & INDUSTRIAL STOCKS te ? 6 
$1,072,783 HIGH-LOW-CLOSE ew 140 3 i 
32, 8 Fa 
$1,105,743 : =™ 10+ = | ' 5 
= 
| 
41,628 ee wet PASE 
at R ° ae art | 
$60,192 - i Ghee 
esa = OCT NOV DEC JAN FEB MAR | 
1,892 ; = Pane 
12,557 -LOW ; 
39,660 r ie foo Saturday sales multiplied by 2. Last date plotted January 24 
$54,118 | ies STOCK MARKET AVERAGES 
pS Railroads (25 Stocks) 
$174,162 - ’ Net SameDay ; Net SameDay 
ol t i 1! eee rrywe eS wares See - Date. High. Low. Last. Ch'ge.LastYr. Date High. Low. Last. Ch’ge.LastYr. 
159,121 JAN FEB MAR APRIMAY JUN JULAUG SEP OCT NOV DEC JAN FEB MAR APRiMAY LIN LA AUG SEP OCT NOv DEC JAN FEB WAR APRMAY JUN RA. UG SEP OCT NOW DEE Jan. 16..118.22 116.88 117.42 —1.10 102.56 Jan. 21..118.13 117.68 117.82 ~ .13 102.66 
16,276 '926 1927 1928 peat Jan. 17. .118.25 117.24 117.80 + .38 102.32 Week's range—High, 118.25: low, 116.51. 
1,974 Jan. 18.:118.04 116.51 117.06 — .74 102.57 | Jan. 23..119.06 118.02 118.78 + '96 102.60 
ee Jan. 19..117.70 116.98 117.41 + .35 102.69 Jan. 24..119.12 118.41 118.64 — .14 100.45 
$1,483,201 Jan. 20..118.16 117.53 117.95 + .54 102.69 Jan. 25..118.32 117.41 117.66 — .98 101.03 
AVERAGE DAILY SHARES SOLD,BY WEEKS Industrials (25 Stocks) 
$395,571 Net SameDay Net SameDay 
. 3 ; P — ee —— 3 Date. High. Low. Last. Ch’ ye ft Date. High. Low. Last. Ch’ge.LastYr. 
| Jan. 16.. .80 236.39 238.16 — 174.94 Jan. 21..241.89 240.57 241.17 + oS 174.74 
830,699 | Jan. 17..239.77 237.87 238.50 + M 174.54 Week's range—High, 241.89; low, 236.39. 
ere | ALL STOCKS Jan. 18..239.22 236.47 237.84 — 66 175.93 | Jan. 23..245.01 241.43 244.10 +2'93 173.80 
1845 | Jan. 19..239.72 237.83 239.27 1.43 175.36 Jan. 24..246.74 243.03 245.54 1.44 171. 
10,498 | Jan. 20..241.32 239.21 240.82 1.55 175.68 Jan. 25..245.24 241.40 243.06 —2.48 172. 3 
| Combined Average (50 Stocks) 
479 . - ~ ——— -——_42 
bt 4 333 oe Net SameDay Net SameDay 
36,968 a a Date. High. Low. Last. Ch’ge.LastYr. Date. High. low Ch’ Be. LastYr. 
61,614 z z Jan. 16..179.01 176.63 177.79 —1.56 138.75 Jan. 21..180.01 179.12 17949 + .1l1 .69 
2,238 2 ° Jan. 17..179.01 177.55 178.15 + .36 138.43 Week's range ee 180.01; low, 176.49. 
aim fi 2) |S Re ee he 8 Re ie ee ee ee Te ee 
1 i = Jan. 19. .178. } ; an 30.72 
eee i ere 2 Jan. 19.1067) IES) reas [1:os 18018 | Jan. 25..18178 17940 180.36 21% 1pezB 
} 0 _ _ —— — —— _ —_—y 
89.0% RAILROAD AND INDUSTRIAL SHARES SOLD 7 
| net Ramonos Fan 21, 1928 dan. 14, os “Jan. 22, 1927. 
an. ’ , an. 14, 28. an. 22, + 
$26,322 | Av AV. Ay. 
® lroad Tgre420 124.407 955. 357 176, $9 2 495, 675 402162 
, RRallroeds .....cccccscccccccccce . 2, 
:S agp yy ag pono penyen rr Smo aeuban <= DEC JAN FES MAR APR May poy yo OCT NOW O8C ” Industrials ........0.+eeseeeeres _ 9,581,900 1,774,428 13,008,596 3.008 ,400 ~ ms, 165 La 
1926 1927 1928 aeY Siti cctaccoussonteun 10,255,320 1,899,133 13,959,593 2,585,109 8,998,840 1,666,452 
ers Ratio 
kect &c SHARES SOLD ON NEW YORK STOCK EXCHANGE 
5,000 73. STOCKS INCLUDED IN MARKET AVERAGES Week Ended niet 
oe 6 RAILROADS INDUSTRIALS Jan, 21,1928. | 1927. 1 125g 
9000 «76. Atchison Air Reduction EY ST OEE SOTO EE HOPE OTT E TE ee 470, 809, 320, 
5) 98 pultimore & Ohio Allied Chemical & Dye SESS: a 
Roop 745 pltsapeake & Ohio American Smelting & Refining A a NESS ee eaeniaa ce 1,465,800 1,312,175 1,441,445 
5,000 63. Chicago, Rock Island & Pacific American Telephone & Telegraph iis ns cddagaberdsscncenns$ésseesese Spices 1,854,320 1,579, 1,402,952 
8,000 69. Chicago & Northwestern Baldwin Locomotive Saturday GadeassbastAwseretoracberssvekscdes er 1,117, 600 er 744,898 
+000 8. delaware, Lackawanna & Western Brooklyn Union RN 556 ci. we sacianseieciacss aes 10,255,320 8,998, 8,662,503 
s'000 «75.5 «Erie Case Threshing Year to date........... LPIA PARE aah 37,753,743 24,423, 301 — 
Great Northern pf. *Commercial Solvents BMamGas, BRR. Boo. s.scccccccccvsccseses : , 2,653,590 1,859,340 1,210,793 
Minois Central *Du Pont de Nemours Tuesday,  cntss nia samses owas 2,692, 960 wo 4 Le 
1,000 679 [§lehigh Valley +General Electric WOAMONEEE, SOM. Te. oocccsccsccccs cone + ; "586, 
6.000 $F} | auisville & Nashville *General Motors ANNUAL RANGE OF MARKET AVERAGES 
+ 000 70.6 Missouri, Kansas & Texas International Harvester 25 Railroads— 25 Industrials -—_—-50 Combined 
9,000 49! Missouri Pacific. International Telephone & Telegraph High. Low. High. Low. High. Low. 
00 by New York Central International Silver 038 ion. 16.61 q an. me, yt 4s - . > 4 i. 1a. os den. m™ A ion. 

t t s ict. : an. ; ; : ' : 

3,000 G1. ~a ee em Se Seen po sored _ 102.60 Dec. 81.61 Mar. 186.03 Feb. 137.65 Mar. 142.35 Dec. 109.63 Mar. 
12,000 65: olk & Western Pullman 95.29 Dec. 73.50 Mar. 185.36 Nov. 128.83 Mar. 138.21 Dec. 101.16 Mar. 
-¥-4 by Northern Pacific *Texas Gulf Sulphur 3 pee. a2 que. er pee. = = Ave. s pes. 4 Ape. 

0 ’ Pennsylvania Timken Roller Bearing é ar. . ug. ar. . . - . - . 
10,000 73-9 Bites, eee 70.53 Sep. $2.57 Jan. 116.24 Oct. 79.86 Jan. 93.06Oct. 66.21 Jan. 
——_—_———_— urgh & West Virginia United Drug ea:  S54Nov. 4759June 90.60 May 66.24 Aux. 73.12 May 58.35 June 
2K Reading {United Fruit 1920. ‘ @3.55 Nov. 4853 Dec. 129.83 Apr. 76.55Dec 94.07 Apr. 62.70 Dec. 

4 &. Louis & San ‘Francisco United States Cast Iron Pipe . 68.78 May 49.49 Feb. 138.12 Nov. 80.37 Feb. 99.59 Nov. 69.73 Jan. 

ern Pacific United States Steel .75 Nov. 56.94 Jan. 91.55 Oct. 71.3i Jan. 80.16Nov. 6.12 Jan. 

South 22Jan. 52:06Dec. 99.74Jan. 62.81 Dec. 90.46Jan. 57.47 Dec. 

ern Railway Western Union Telegraph .70 Nov. 74.83 Apr. 119.30 Nov. 86.60 July 101.51 Nov. 980.91 Apr. 

ae $600,008 Texas & Pacific +Westinghouse Air Brake ‘85 Mar. 66.13 Feb. 109.97 Oct. 51.85 Feb. 94.13 Oct. 58.90 Feb. 

caked 192,00 § Union Pacific Woolworth ‘Jan. 46.35 July 61.68Jan. 48.48 July 73.30Jan. 57.41 July 
— et 





™ . oY : 
al $792,000 ultiply by 2 tMultiply by 4 tMultiply by 2% 
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For Week Ended Saturday, Jan. 21 


(Total Sales 10,255,320 Shares) 


Stock Transactions—New York Stock Exchange 


With Closing Prices Wednesday, Jan. 25 








vouly Price Ranges.————_——_. 
1927 





High. 
155% 
108% 
113 
243 
98 
12% 
37% 
4 
188% 


STC 
(and ticker abbreviations) 





Abraham & Straus (sh 
Abraham : Straus gt ° 
Adams Express “ ). 





Adams Express pf............ ‘ 
Advance Rumely PRX) patandcoeennennee oes 
Advance Rumely pf........--+-++++ ceeccccoee 
Ahumada Lead ($1) (AUA)......-. ecccccces ° 
Air Reduction (sh,) (ADN)..... Seccccceooes e 


———Week’s Range.—__, 
-—last Dividend omen M 
Date 


a 
Stock Listed. 
ABITIBI POWER & ish.) (AST) (sh.) can. coe 






o< . 20s 
> O00: © 39! 


w 
Week's Jan. 25, 


ed., 





12% 


+ eu 


is: : 


Ajax Rubber (sh.) (AJ 
Alabama & Vicksburg (ALM) 


Alaska Juneau G. M. ($10) (JU)..........-- 
Albany Perf. Wrapping Paper (sh.) (ANW). 
‘aineme Perforated Wrappi Paper pf...... 
Albany & Susquehanna (AQB)...........--++ 
Allegheny & Western Rallway (AY) Cesccecces 


Alliance Realty (sh ) (A 


Allied Chemical & Lye (sh. 4 (ACD)... ccccces 





BP: |e 


gogers Som 
RROO 


ie] 





Sw ISTORAS 


38) SEBEs ese 


28 
3 
£0 | OO 


13883 | 32 


= 





BS 


be} 
~ 

=> 

Se 


ate 
Bat 
Ps 

©6::0 








t 
cook 


wes 


ee::: 
seesen 


i as 
3m 





! 
42% 
98 


eo 


Non 


Allied Chemical & Dye pf.........--+++++e00+ 
Allis-Chalmers ER. AO (AH)-: cocceccces 
Amalgamated Leather (sh.) (ALR) 
Amalgamated Leather pf...........- e 
Amerada Corporation (sh.) (ARC).........- ° 
American Agricultural Chemical CAR) voesee 
American Agricultural Chemical 

American Bank Note ($10) | (ABN). 
American Bank Note pf. (§50)..... 

American Beet sugar Company (sh.) (ABS). 
American Beet Sugar pf...........--se-s0+% 
American Bosch Magneto (sh.) (BOS)....... 
American Brake Shoe (sh.) — eeeseeeseoe 
American Brake Shoe pf...........-+++s-+0+% 
American Brown Boveri Elec. (sh.) (BOV).. 
American Brown Boveri pf...........+.+s++++ 
American Can ($25) (AC). ... 0. ceceeeceeene 
American Can pf..........+.++- Sctecooccccese 
American Car & Foundry (sh.) (AF)......... 
American Car & Foundry pf........-..-+0+++ 
American Chain, Inc., pf. (ACNPR).......-- 1 
American Chicle (sh.) (CCH)..........s00-05 


American Chicle prior pf. (sh.).............+ 


American Druggist omeate iid) Jp*- 


American Encaustic Tiling (sh.) IN). .cce 


American Express (A ) 
American & Foreign Power (sh.) (APw). 





17% 


w 


mt me 
tam estomts 


— at et 


- 


American & Foreign Power pf. (sh.)........ 
American Hide & Leather Ere o+s0-cecceee 
American Hide & Leather pf..............+.. 10. 
American Home Products ish} (AHO) eeeene 
American Ice >) CIB) . ccccccsccccscccccese 


American Ice pl....cccccccocscccccs 
mericun International (sh.) (AD 





American-La France & Foamite ($10) (AFG) 
American-La France & Foamite pf.......... 


Lez: : 0|: EEZOLLCE | CO 





ee) 
:3> 
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American Linseed (AL). 











pores 
C2 8 | ce nd te ae 


American Locomotive p 38, 
American Machine Foundry (sh.) (AFX).... 
American Machine Foundry pf..............- 2 
American Machine Foundry pf. ex-warrants 
American Metal Company (sh.) (AMM)...... 
American Metal Company pt..... Cececcececs 
American Piano om.) (ARP). ccccccccccccces 
American Piano pf.........-se-ssceesecsceces 


American Power & Light (sh.) (AOW)..... 
American Radiator ($25) (ADT)............ 
American Radiator pf.............-seeeeeeeee 
American Railway Express oe eceseceees 


American Revublics (sh.) (AR 
American Safety Razor ten‘ (ARZ)... evcese 


LOLLL: | OL: CLO 
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American Seatin Compe (sh.) (AMZ).... 


American Say Iding (ASU) .......... 
American p & Commerce (sh.) (ACS). 


American Smaitine & Refining (AR)........ 
American Smelting & Refining Company pr. 50. 
American Snuff a Cocececcccsoccce eecce 

American Snuff pf...........eeeerececencces 











OWA the 


American Steel Foundries pf.............-.+. 


American Sugar Refining Company (8S) 
American Sugar Refining Company pf. 
American Sumatra Tobacco (sh.) (AMS 
American Telegraph & Cable (ACE).... 
American Telephone & Telegraph (ATT) 
American Tobacco ($50) P 

American Tobacco B ($50) 


American Tobacco Company pf.............- 














American Type Founders (TY).......<...++- 
American Type Founders pf.............+..++. 


American Water Works & El. (sh.) (AWW) 


American Water Works & Elec. Ist pf. (sh.). 
American Wholesale pf. (AWH) 

American Wovlen Company (WY>. 
American Wovlen Company pf. 

American W riting Paper ctfs. (sh. ) cones 
American Writing Paper pf. ctfs....... 





> LOLOL | LOOLD: OOD | CELLO: LO} © 











American Zinc, Lead & Smelting ($25) (AZ). 
American Zinc, Lead & Smeiting pf. ($25) 


Anaconda Copper Mining Company ($50) (C). "190,000 000 
A (AN) 250, 


P 
Archer-Daniels-Midiand~ (sh.) (ADD)........ 
Archer-Daniels-Midiand pf .............. eee 
Armour of Delaware pf. (AMD)..........++- 
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Armour & Co. of Il., Cl. A ($25) {AM‘"A’’) 


Armour & Co. of Illinois, Class B ($25)...... 


Armour & Co. of Illinois pf 
Arnold, Constable & Co. (sh 
Artloom (sh.) (ARR)...... 
ASTRSED BE. crccccccdeccacccecccsscs 
Art Metal Construction ay sae 
Associated Dry Goods (s DG). 








Associated Dry Goods iat 77. c6eesecseces esees 


Q:: 












Associated Liry Goods 2d “ $46000 Ct ecrecceces 


Associated Oil ($25) (A 


Atlantic Coast Line ( 


58000, 900 
Atchison, Topeka & Santa ‘re CAD cccccccoces 222:463,000 
Atchison, Topeka & Comen BO Bccedsccescoce 


E2ecoe | ©0000: 


Atlantic, Gulf & West Indies 8, S. (46) escece 





Atlantic, Gulf & West Indies 8S. 8. pf........ 
Atlantic Refining (AFI)..............55 cccce 5D 
Atlantic Refining pf...........ccceeeecceeee 
Atlas Powder (sh.). ‘(aPw: coccccccces 
Atlas Powder pf......... e 


Atlas Tack (sh.) (AKO 


) eeceere 
Austin, Nichols & Co. (sh.) (ANO) wntuceseoss 


Austin, Nichols & 


©20/0 





Co. pt 
Austrian Credit ‘Anstalt (sh.) (ACR).......- 


‘eee 
‘eee 








414% 


167% 
119% 
10D, 


Auto Sales (sh.) eo. 
Auto Sales a ( 





Bot: 


TT 
= 








Week's 
Ch’'ge. Sales. Close 
+10% 8,600 39 
— 3% 3,400 102% 
+ % 120 = 
+28 8,600 24% 
as 5,000 stra 
=< a 900 13% 
sa’ ae 400040 
— & 19,900 3% 
; 5,300 190% 
+ % 49,300 (13% 
+ & 29,000 ™% 
+ % 1,400 29% 
+ ¥ oO 101% 
3 33,800 14% 
os 200 123 
on 3,100 115% 
+% 2400 Cs. 
— ik 300 7 
+ &% 11,800 314 
ee 3,100 18% 
— % 5,600 = 63% 
+1 2,800 RY 
— % 390 
700 oe 
+™ 100 os 
= & 1,700 20 
+ % 5,100 4 
+1 100 ee 
ee 4,500 144 
— 4% w»w es 
ae 86,200 76 
- = 600 «137% 
+ 1% 8,500 107 
“ss "300 104 
cd 4 69% 
3 es 
+ 1 7,700 is 
3,700 6 
+ 3:300 182 
+3 53,700 254 
300 107 
+ 1% 300 iat 
a = 2,700 62 
— 3% 12,600 S. 
$ M 19.30 4 
+ % 100 2 
— 3% 46,400 81% 
+ & 8,100 6% 
+ 1% 100 5am 
1 17,7 ee 
+ '% 170087 
+ 1% 6,400 110 
=a 400 12 
+1 300 17 
—20% 50 - 
— 1% 150 +: 
Boe 1,900 43% 
+4 2,500 115 
- ¥ 1,500 +s 
ate Pi 210 a 
9,500 ¥ 
= i 6.900 134 
re oo 13 
3,300 i 
+ 9:300 6 
ao» © 1,100 57% 
ed 1,700 39% 
1600 
a 2,900 4. 
+ \% 26,000 176% 
at 2000134 
— 900 147 
+ 2% Oo es 
+ % 52,000 66% 
1 5 114 
+ “he 4,100 73 
a 900 110 
+2 12,600 61% 
+ %& 500 +. 
+ 1% 10,100 170% 
— 4% 6,300 6170 
on an 11,000 170 
“=. 1,200 119% 
a 2,700 118 
<i 9 B00 cS) 
t * ‘300-108 
2y, ** 
see 8,000 22% 
’ 10, 3 
= 2 400 16% 
a 100 
+ % 3.100 oe 
+ 3% 10,900 44% 
- = 34,900 Wh 
a “* 1,000 od 
i "700 
+ 1% 21,500 12% 
+ % 65,700 ™ 
4+ 2% 1,600 1% 
+2 7,400 86-48% 
100 es 
| wee ses 110% 
; wo 25% 
a 4,200 $64 
— &% 100 oe 
+ 2% 300 . 
a ™ oa 
» £ 24,200 «193% 
+ 1% 1,700 §=6104% 
a i 4,100 «=: 183% 
+3 12,200 42% 
+ % 1900 «42% 
+ % 3,700 107 
-— ¥% 100 ‘ 
at, fo t0 
—_ © 110 
- 18 2,700 i! 
.4 10,100 5 
+11 2,600 2k. 
+ 1% 1,300 738 
- 1% 3,900 +s 
300 32 
re 1% 1,100 4h 
= Lo os 
~ . 100 i 
—-1 18,700 114% 











in common stock. 


tP’lus 14% quarterly in stock. 


High and low prices are based on sales of 1(00-share lots except in special instances, where an asterisk (*) indicates that the 
aPayable 24%% quarterly in common st ck. 





price given is for less than that amount. {Partly extra. 


bCash. 


{Plus stock. 





gPayable 
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_ 2 ae” : ? ” SNe eee Rane —Week’ € 
oa. tear y Prie pe rcssiaacaitaa a AES encnicn i —_ Dividend Declared.— “Mon . eaten Sat Wed. 
Jan. 25 dich. Low. High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Payabie. Rate rod gy Higt — eS = 
3% 87% 83 734 $(.84 Jan. 16 . 4 Baltimore & Ohio nf “4 “iM Hit ligh. Low. Last Ch'ge. Sales. Close. 
“ a. Be gon. 18 p ee ele A AE adenen 60,000,000 Mar. 1, °28 1 Q 82 S4 82 82 800 
# ee ((: oeY te oo 99 - 11 Bamberger (L.) & Co. pf. (sh.) (BG)....... 10,000,000 Dec. 1, '27 1% Q : 3 1115 TF 
Wea, Bye = 99% ZO Jan. 10 3 eee. 5,328,000 Jan. 1.°3 8 87%c Qi +7 * + % ‘600 TD 
k’s Jan. 2h 5p 392 380 — s 3 Bangor TOOStOOK Pf... +--+ -eeeeeeeeeeeeees 30, Jan. 1, '28 iZ% Q 1121 112 11 1% "17 rs 
“ - 32 Jan. 2 i Bask of America. = CES EERO A pet F Jan. %, °28 Q 388 388 4 $20. 300 , 
i . , ea an. 3, ‘28 +6 762 35 ; br "f 38 
a1 Jan. 19 S70 Jan. 19 Bank of Manhattan ; Jan. 3, ‘28 ¢ 370 570 57 4 ._ = 
3 5% Jan. 20 Bank of New York & Trust.. .... ORT IIS Jan. 3, °28 4% Q 6B: 695 a > = 
a a) > +iu) 10 
wT 0 Whe 20 Jan. 12 47% Jan. 12 Barnet Leather (sh.) (BLR).........-- 4, is, * 
m i 95% -. oa — —_ 3 Barnet Leather pt....... EEE AE ES 1,000/000 sae * 4 “2 i 2 = +108 iy = 
Eg soit an ; ~ = 24% — 3 posmeeee Corp., Class A ($25) a.) errr 28,614,200 Feb. 6, °28 §2% Q 26 > 2 A “ue 2) oe = 
a ar ony me dak is Bova Clears ines Ga) CB) ores ae ee six aig ER ay RB 
; 1% . WE WER es oscckees ns  ussisases a ns G3 05% ‘s “8600 03 
—_ = = -- a e.? 2 ae Blew eeeeersesereceeserseens 4,664,800 Jan. 13, °28 in G iy jose 8” oe + g “(ie 
oe eee : -: cece 5 § s 2  PRRTURTURTLLET TT a 3, * . 2 7 , 
184 «14 Jan. 5 15 Jan. 2 Beacon Oli (Gh.) (BCD)........00.cccccccees a thy gyno dng =~ 2 15 i i “NS rte ‘aa 
: osseesece ge ° 15% 7 j 1 - 9,800 16 
m4 «41% HG MHI Jan. 3 . 3 Beech Creek Railroad ($50) (BCH) 6,000,000 5 a :; 
44% 4 3 . aS 000, Jan. 3, '28 : : 
ii% B ps ei] 19% = s u Vu Beech-Nut Packing ($20) (BNU)...........-. 8,500,000 Sea. 10, °28 é0e 3 74 36 1% 5 “oy 48 600 
x 2 32 Jan. 12 20 Belding-Heminway (sh.) (BEG)... 0.2.2.0... 415.032 Jan. 3, '28 5c QL 31% ii, ie rien .— 2 
4 ; ‘ies dim sy ion. 8 q 17 Belgian Nat. Rys, part. pf. (Am. sh.) (BLW) RN) esac s bts : 7 a R71 8 19% 7,900 86% 
iy 33% 00M Tan. 3 18 Best & Co., Ine. (sh.) (BST)... +0200 000s 130,000 Dec. 15,°27 Te Q it ‘oO CU ye oh 
ix oe OS a i i - 18 Bethlehem ER Mrs alacucssecensee 180,151,900 July 1, "24 1% o% 34 say ohe” % — 22 
oR 95 44 oy J 20 : SO BE rarer 96,833,200 Jan. 3, °28 1% Q 1201 120%, Ye 18 2,400 §=120% 
iy Jan. 3 Blumenthal (S.) & Co. pf. (SBM)........... 2'500,000 Rtncadcaie on ‘ot ‘on jst + & = 
<= : : vs se — neni 9% 96% 1,000 43 
ett) 12% 34 44% Jan. 5 20 Bloomingdale Bros. (sh. “ 
i if 34 .2 sh.) (BBL) 300,000... ; 42 , 
e sit 69% a ‘hay = il wg yy ‘cgh:) Gai 50,000 age si Q sil ii? 109% 110 Lg .— @ 
% 8% (4% 7% Jan. 9 Booth Fisheries (sh. 250 Apr »~ -  anmn * i 
iy «| 34% ns i, i Jan M Booth Fisheries ist 4 = 4,308,000 on on _ ™% o% - ey: - 
i 23 :. 7% 7 Jan. 1 Borden Company te) (BD) .......+5+ .. 38,468,906 Mar $1.50 @ 170% 175% 1671 = r 3% 13,700 = 169% 
jig 3 Sy 18) dan. Botany Cons Mills A (BTY). <<... Baan 5,000,000 May i $1 29° 98 “ss \% oo ;: 
254 riggs Manufacturing (sh.) (BGI).......-.- 2'922'125 July 2 Te r - re 8 %s 14,200 22% 
3 wy 2 w 4% Jan. 17 10 British Empire Steel _(BMP D, 7! “s — — — — 
3 ¥ 2 ot ait . E % Se Se - 1% e 
zi x 2, (18% 30% Jan. 19 - 13 British Empire Steel Ist pf......--.00+-++0--+ 8,032,100 Feb. i, *24 oar ieee i se — © 
ms 4 ot wy oe ee 43 ritish Empire Steel 2d pf......-... os ML <siieisan 34K 3 | 6h t 1% G0). 
2. = € 19% Jan. 13 - 10 Brooklyn Edison (BI).......... "999,50 Dec. 1, °27 Q 22 Ba, t 3% 17,000 220 
os ae a. z., Jan. 21 16 trooklyn-Manhattan Transit (sh.) (BMT). 769,294 Jan. 16, "28 o = 7 r¢ 10,600 364 
8 Fs iy, my in 8 if Brooklyn-Manhattaa Transit pf. (sh.)....... 246,940 Apr. 16, “28 Q 8 R43, +! 1,800 si 
+3 e =. po = 4 -s ay Unies Gas (sh,) (BU).....-.---+: 1102 Dec. 1, 27 Q 152%, 4 rT 41000 IY 
200° te. . : A AE GOES os sccessocecoeses tii. 252,000 «Feb. «1, °28 Q 8% 419% 1% 4,400 48% 
Th rs 123 109 120 Jan. 11 120 Jan. 11 Brown Shoe — 
. = ~ 2 ‘ 2 : ME siicnsescxacuenodmanesmaadwas 4,262,500 Jan. 3, '28 1 20 
8,300 107 ~ Pe 44 aye tis ton a ca =. 20 Brunswick-Baike-Goilender (sh.) (BCC)...... 500,000 Feb. 15, '28 2. 3 $31 Y on 120 + & 6,100 33 
ares Wi i le " Lin pag - is =. R aden | Terminal & Railroad (sh.) (BK).. 87,000 oocccsese 6 ** 16 igi: 32% 33% + 2 14,200 18 
2 30h LTD RR SERGE S82 San 11 Buegrusctinte ow pe. (a5). i i a a a a a 
340 Bi a 2s es ee as negecess os Sesecces Bucyrus-Erie 7% cv. ; gnc ae aye ~ ats 35% 3 ‘ ae = 
7700 im fH 3 ~~ oo ri 43 Janlié 43 Jan! 16 Buffalo & Su PERRI. “Bo00.000 Dee. “30, a ee eo <§ * ee 
3 i 6 4 ( 43 - 16 squehanna (BIG. ccccccsccesce - 3,000, °25 3 ; P 
3,700 0 40 38 40 30% Jan. 13 30% Jan. 35 Buffalo & Susquehanna a eae za 000,000 Dec. 30, 2? et 2 ” - = : es 
3,700 (2 " Oo 11: 70 80 7 (TaN j ~ a H. . 
3 5 a -. Le as bn ny é a” = 8 Bestaie, nage ear a & Pittsburgh (BR)....... 10,500,000 Aug. 15, °27 2 SA 7 TM 7 - 
300 ms i] 121 ot 8% 99% Jan. 18 wa Jan. 10 ay eat lnee A coh (BD). 0.0 363 Fee, in es s 3 4 m6 in ig \ on 
300 4 26 16% 17 : » ae hers . ; feb. 15, °3 s ¢ 991, i 
ee es a i et —— oh — Pk 97.367 Aus. 15, '27 Oe. OIT no OU 99° . oo 18% 
2600 «6S i= 97 100 90 99% Jan. 5 98% Jan. 30 Burns Brothers aed _e 1eetee | Aur. 2) “28 mS it 130 
9:300 31% : jem 145 90 131 Jan. 20 30” Jan. 14 Burroughs Aéding Machine (eh.) (BGH)..... om «Dee. ie te 4 «(19 rv rs co ” ed 
3108 #2 wy s @ 29% 2% Jan. 4 6 Jan. 6 Bush Terminal (sh.) (BH).......... bein : toe 3 ~~ sau. 140% S500 148% 
8,100 6% 8 111% 91% 109% Jan. 17 1073 = — — — a ‘ 
100 58m 4 99% 120 104% 8 Jan 1 116 = $ Bush Fe deb. (BHD)... -.-... feet 1% @Q 1081 1001, 1 = 1 
C7 4 ie 3% ™% Yan. 4 a ush Terminal Building ma (BHB). a 1% @ iz ie 108% = 109 % ) 
7,700 *% 7% 1% (7% 10% Jan. 4 S% Jan. 18 Butte Copper & Zine (98) (BO).....-.--+++-+ Sc. 41 Se Se sau" 
1,700 7 17% = 61% 44 52% Jan. 7 46 Jan. 5 Butterlek Compa: ($10) (BT)..... . » 12% We Q 9 91 3” a% + % 1000 : 
i i. by 102% rH aT + ao a a4 ay GUND cccctcce seeereeees 5,002.2 Dec 2 ys 30 31 9 9% : 1,900 4 
400 Wy % 112% 105% 112% Jan. 14 1 San. i toes (A, Mi Company (sh.) (ABY)....... *e *- 94% 100% Pitta 0 r 4% 43,200 or 
= f -) > 344 os +; eH 3 vers 5 LEELA ECL IGE AG 49.100 ‘ "9: 1% Q 90% 99: F sie —_ 
a an. By-Products Coke eer 5 3 Bc =Q 70 - 
150 " (4 a Ho, 79) 7 rf 7. 4 M4 a 
eo ite ~ 2 ok i Jan. 7 74 Jan. 16 CALIFORNIA PACKING (sh) (CFF)...-...- 70,095  15,° $1 Q 6% 
1 hl os tH 2 1% ° ge - on 3 alifornia Petroleum ($25) (CPU).........-- Be. Zc Q 254 
as ce ™% (%3o% 123% 61% 1204 Jan. 3 101% Jan. 16 po eg i rte a a ret - 19. ‘ss oat 
oC ime 3K 2814 23% Tan: 3 20% Jan. 10 Calumet & Hecla dl ie 2 $1.50 Q 106 
500 iin g me ou as Seu Jan. 9 ae — pene am — ($25) (CAH).........-+00- lo . 27 0c 86Q 20% 
9,500 . Gh BM 146% 219 165 215% Jan. 7 204 Jan. 18 Canadian Pacific | (cP). ee eens ‘cao Dec. 4 mS oe 
a 134 . oe 215% 182% 212% Jan. 6 204 Jan. 18 Canadian Pacific, 2d paid wae Rear GRRE: : : vie : sc 
3,300 127 CU 59% 65 59 63 Jan. 14 62 3 
9300 06 J ae 23% 83% MG Jan. 14 a5" . Sarina. Clinentield © nic MOEN. oases 1a'194'900 > 
1100 3th in te 103% Jan. 14 103% Jan. 14 Carolina, :Clinchfield & Ohio, stamped * “9,302,200 $1.25 3 
1700” OCT ia Sani) 198% Jen. i4 Gene Gh. D2) Seeen Machine (CTM) . 13,000,000 $150 Q 255 
160 os By 28% 38 24 82% Jan. 4 281% Jan. 16 Central ‘atio Bioct tah. aCe) = 1 00 625 oe ¢ yin 
2,900 4. Pm 106% 100%) «16% Jan. 4 =«107) Jan. 4 Central Alloy. Stee! a dltoccsne < 10/000:000 8 10” 
— & ™m (7 24% . eee ..  seeeeeee Central Leather (CL) . 3,004,200 - = 
900 «(147 *% 434 94 54 ‘ugar ; Geatual aut 
34 . Po 248 ORS sey jan. is on see ra 0 Sere ee ycetteeees 1,431,000 1 ee 
am. ae mh 10% 10% 10% 12 — ; 13 Jan. ‘10 — allroad We New Jersey (JC)........ 27 436,800 2 Q 208 
* 78% 88% 70 a2” Jan. 12 81% Jan. 18 Century Ribbon Mille Df... ssc sar 30 a ae 
6600114 ™% ijS7T% 72% 38 69% Jan. 3 Sul inn. 28. Gores 46 Baas Game DE... 6. sees eecsereees 1,547,500 1% Q 31% 
4100 73 % 36% is5% 42 61% Jan. 6 34% Jan. 3 Gertain-teed Products OS ORD » Sr 000 i q os 
900110 WK 100° 118% 108, 11944 Jan. 11 119% Jan. 11 Gertain-teed Products an ee "12g Faooun * 6 _ 
2,600 61% A pee gallo eae a : Certain-teed Products 2d pf......-++++-+++* : 21675,000 ma a 
0.100 179% « 19 80 46 7 #86 Jan. 12 734% Jan. 5 Certo C 
17 3 8% 4 4% : =a 3 . § © Corporation (Sh.)........ceeeeeeeeees 300,000 Dec. 31, ‘27 +$1.00 76 
1.000 i fo 2K 28M gi Atm Jan. 15@ Jan. 16 Ghandler-Cleveland of. (ehJerte.cs--s-esccc. 388000 O6t. 1.3 ie ae: 
1 . “ on : ea” Fae 3 nib® Jan. 16 Chandler-Cleveland of. (sh.)..........-. $00e6 . et. + y ue IMs 
100 1 PR gt Jans 21 ga dan. 3 Chatham Phentx Naflonal Haak 000000000007 mggmhee Gan. 23 Ets 
2,700 118 i 13 (£184 «151K | HK Jan. 6 = 180K Jan. 18 O eesapeake & Ono (C0).......ceccccccee, Pate San. i, OR by “Oxi 
Lp 2 “gta aie ca” -ceendinn “MIICUIIMEIIUME cn no anasnascncss 1883": oo fe -_ = 
a ; Ci Dis 2cces 1,883,300 . 
86% h4% 81% Jan. 6 78 Jan. 10 Chesapeake Corporation (CHK). 900,000 , i, 38 ise ° 783 
u% 4% 4% 7% Jan. 3 6 ; Cc = = 
1 8% 18% TM 124% Jan. 6 wt =. " ieee e Alton el pnbbadiuitas one inmacals 0.108.080 issuance 2 “ a 8% 6% 6 6% Pe 
‘ os es sp ee ” tia pne Chicago & Alton certiticates ot “deposit +: eee Jan. 16, "11 1 oe 11% 11% 10% 11% +t % 1,900 ne 
% o b a ao. sseesees ws sees eens on pf. certificates...... : "pg; ; P $s % sone sy 
ty bo i 43% Jan. 4 41% Jan. 10 Chicago & Eastern Illinois (CE) 23,843:30) ss ‘ ; 1344 oxmens 4i 
2 » 4 78 Jan. 3 70 Jan. 19 Chicago & Eastern Illi O51 : ae : 41 
m owt (6uk 8% 13% Jan. 6 12, Jan. 17 Chicago Great Western (GW). i5'216:900 ; ae v0 71% 70 nie % — = 
16% «44% 23% #£% Jan. 6 27% Jan. 18 Chicago Great Western pf......------+--+:+-- ris 300 : ; ~+ i 3 13 ms 2400 tm 
ss “¢ 82 70% 76. «Jan. 9 76 Jan. 9 Ch 27 2 27% 28 secese = 
14h 8% 19%) 9 20% Jan. 11 9 ° icago, Ind. & Louisville pf. (CIL)......... 5,000,000 2 8 —_ 
; 3 1% te Jon: ii «33% Jan. 10 Chicas, Milwaukee a Bi. Paul of.......... SoaDoa Fi} i ity ity Ty — 27.000 = 17% 
A 20 oS 17% Jan. 18 chic os ui R g 3 35% 35% is 7% 16,800 33% 
14 ; 1 : i ago, Milwaukee & St. Paul ctfs Se 633% BAK 3 7% 
“io TR By sek Sat Ste. RM an Je Stlcagy a Notthatern” QW) 0 : ae a a a 
118% 1) 8124 «144 Jan. 16 = 148 . orthwestern (NW)......00. 00005 i a 14, 7,800} 
= 1% Biot 0 a an $ Jan. 18 pee & Northwest 2 SA 85% My 84 8 , St 
3 on 137! 1204 BASED PF. nccccccccccsesece . ‘ 4% 
5700 hi - % 137% 134% Jan. 1$ 130 Jan. 16 Chicago Pneumatic Tool (CGQ)......... £2222 10,600,000 Jan: 25, '28 if “O i82% «18880 34 i? 1100 13% 
; » 2 : 3: 3 13: y XY Oo 
a 8% % 10% 6 68 112% Jan. 3 Jan. 5 Chicago, rf a a 
CU te, reel lie” sem, 5 tees San, 6 Geteeae Rech Items 2 Foci (mi).--.--.. eee oS St a ‘% Q 10% 10% 108 . 
110% om 83% 104 #4 102% Jan. 7 102 Jan. 3 Chicago, Rock Island é Pacific oe rests er ey pee. - & — i 108% + 4 Sere 
eee 4 y d 2 z : . i 
4 a Mo 100182 110 a os | ee Paul, Minn. & Omaha ice IR3HR00 Aug. 20, 28 ee — 1024 ae ae 
32 10 3s wis S " ha pf....... 11,259,300 Dee. 31, ‘27 5 a - Tie a 
100 oa 6, 5% 65% note 8 an. rs lcago Yellow Cab GR) CEE Doccccceccccs Jen 1. ‘28 38 a oF *126% S MO) 41 
= S 43% bake % Jan. 3 Childs Company (sh.) (CDI).............+++ 360,81 Dec. 10, '2 ‘6 77 2 a sate 45, 1 Ap 
are Bh 2914 me 34% 118 S es. < Guetsseivewn ~ By a etaessseseen 110,387, i Dee Oe CUCM OCC 1 23.800 rin 
4,200 188 Me 2% ABH 4% Jan. 16 Cheyaler Corporation (oh.) (ORY)... suet imtae Me Q 1164 117% 115. 117m 41° i leo 
1,700 rete 93 «116 102%H_—s«d1H ge ogy lL SE EE Te Q 57K OK % a 
4100 183% - 70% Baie % Jan. 9 Chrysler Corporation pf, (sh.).............. 224,350 Jan. 3, 28 $2 Q Wh . - — 
220 6e BG sho 3 janie Git; Sandusky & Cleve. RR. pt. (86) (656), 428.500 Nov. 127, 1.30 SA ., a 2 
re pa 4 1 mee « ENT NERY SERVER GNA Pee eee eee ee ee eee ‘ ° 
3700 107 ts uy Oko ay Seores. Geaes 3 it ° 50.198 i ome Soins tT 3” om 
oa iB 173% 300 234 Cleveland, Co Seon 3 gy 8 © as ye: = 
200 ™ ‘oy 8% wot eens. S- ooo Jan, O28 iy @ - 
110 104 M% 41% «848% 45 as Cleveland’ & iittsburgh ( 7,750 Dec. 1, °27 —_-. = = : 
2,700 rT a 6 Big 31 . Cleveland é Pitteberen 8 2'25) Dec. 1.’ ‘she es 7 re . : 
2.700 MN, 88%, Cluett, Peatody & Co. (sh.) (CLU).........- 2:31 eb. Bd 1% G@ B&% gm BR + 6% 31,000 87% 
24 sod 16 1034 125% 111% = 120 118% Jan. 11 1 ; & Co. pf 6,000 : — —_* —_* 
4 : 4 * 1 ee . b Bhsccgeacdegscescce eee ' 000 an. i « g D 
* » 2 127% Jan. 8 Gooa-Oole (KO)... sciebadancessecnoeas. Tan. 3-28 tas 13% «187% «dba + % 21,500 133 
, * 113% 86 111% 102 «Jan. 10 c ( cores = PAULW4E Jan. 9%, “28 5 Q = a ‘im 83,80 0 Od 
ae 2 om 102 Jan. 10 ompany (sh.) (OK)...... 501883 Dec. 1,°97 Si Q 106 108% 164% 1% om 
ae Pf Fd 2% 96% 42% 80% 3s nae Company Tee evorsecsecses 11,780,000 Dec. 1, ‘27 1% Q 108 108% oa” 700 
1100 zis he a0 7 Jan. 1¢ (OP) ores cectcceecccc, 4:295.300 May 25, °21 -- he Se S +s sae 6 
. mm "egy TB id a Hag" F ho ssesessievevevecess 00 «Nov. Z 2* 3 3 — ge ° ‘seams 
ae ee ts 4 ¥ 13 Jan. 10 é is KE) soos. sesereeecees 81,000,000 31, 26 = ae ne ae ? are 
5 68 TSH 2% Jan. 3 4 24 DE Seoooo ode see 6dGlUORURUMRUR OR id 
k. gPayable High and iow prices are based _ 
in sales of 100-share lots except in special instances, where an asterisk (*) i 
eae, alle detente trtus canes ee teal tas Gee Go cee ee ( ine ndicates that the price given is for less then that amotiot. fPertly exten. {Plus stock. §Payable 
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— - J n a senene Declared.—, Mon.., Sat Ww 
— veosty — poet 1928 Range. een CKS Capital Pe- Jan. 16. Jan. 21. Week's Week's Jan mt 
High. ~ how. High. Low. High. Date. Low Date. (and ticker abbreviations) Stock Listed. Payable “a _ — —_ —_ a hy — = a Cc r 
9 1% PRY 82 92% Jan. 13 80%, Jan. 4 Columbia Gas & Electric (sh.) (CG).... $s 3,370,256 Feb. 15, K a 9044 xoi + 4 ” 
sig fot 1c Sh (1104 Jen. 3 108" Jam. 4 Columbla Gas @ Electric pf.............-. . 94,659,300 Feb. 15, '28 J% Q 108% 100% = 108% x108% 1% i 2 
70% 5% = 1014 66% 96% Jan. 9 90% Jan. 5 Columbian Carbon (sh.) (CBN)........-...++ 402,131 Feb. 1, ° je 6Q 93% 94% *D0% + % 3°10 % 
47% 16% 24% 14 23% Jan. 4 22' Jan. 19 Commercial Credit (sh.) (CMO)........ 630,000 Dec. 31, '27 Q 23 23 Ri, - w 2. 2y 
Hy 21% 23% 17 23% Jan. 5 23% Jan. 5 Commercial Credit pf. ($25)....+.--sceseeeee 4,000.04 Dec. 31, ‘27 43%c Q 1. ite a ; ooeegs a 
9% 85% . 6 Jan. 9 88% Jan. 7 Commercial Credit Ist pf....... eecesces 000.000 Dec. 31, 27 SIE Y 88 = ot soo le 
27% 20 25 18% 23 Jan. 7 24 Jan. 14 Commercial Credit p (825)... ..+++--5-- 000,000 Dec, 31, '27 50c = o0% 50% ~ at 300 ai} 
72 My 62 41% 62% Jan. 7 30% Jan. 18 Commercial Tavestasent Trust (sh.) (cin :: 443,000 Jan. 1, °28 9c Q rt da 
- ra > me a ee Pee ? 
100 RY gay ROM 9% Jan. 3 95 Jan. 4 Commercial Investment Trust 6%% pf....... 7,050,000 Jan. 1, '28 $1.62% Q aca ee . P 
104 97 102 91 102° Jan. 12 102 Jan. 12 Commercial Investment 7% pf.........+-++++ 5,640,000 Jan. 1, '28 1%. Q a 103 $873 + San 2 
my ve 203 145 109% Jan. 3 157% Jan. 18 Commercial Solvents (sh.) (CSV)...........+ 217,722 Jan. 1, '28 $2 5 Se Se eu 66k MH 11700 iy 
ae ° TBS 485, 65% Jan. 20 624% Jan. 11 Commonwealth Power Corp. (sh.) (CMP) 1,495,503 Feb. 1, ' 62%c Q 64} On% , 4 65% + % yo+4 
ee es 53 39 M% Jan. 21 48 Jan. 14 Conde Nast Publications (sh.) (CDD)....... 320,000 Jan, 1, '28 x w 484 oss, oat ogi il 28° 600 om, 
zum 12% 29% 17% 20% Jan. 3 26% Jan. 19 Congoleum-Nairn, Inc. (sh.) (COG).......-- 1,641,026 Oct. 30, 125 oe ae 27% sn ‘ 2 : = X, besg = a 
a7 44 88% 51% 81% Jan. 3 7 Jan. 18 Congress Cigar (CNG).....6-.0eeessseeeeeeee 350,000 Jan. 2, ‘28 $1.25 Q 79% 79% ‘ 18% 2 nt 
1 SS “My % Jan. 10 4% Jan. 10 Conley Tin Foil, stamped (sh.) (CLY)....00. 171,866 May 2, °27 “< oe . os all 
2 ’ *7T coos 
es 77 5 anes - ec¢eceee Connecticut Railway & Lighting (CRW) 8,977,200 Nov. 15, ‘27 $1.12% Q - re - iz ai * ss66 - 
7% 45% BEX 74% >» Jan. 4 81% Jan. 14 Consolidated Gear ae.) (CGR). 250,000 Jan. 6, ‘28 $1.75 @Q 81% ga% boty 5% ae <= oy 
107% 1 108% 9% 101 Jan. 4 98% Jan. 18 Consolidated Cigar pf...........-..++. 4,000,000 Dec. 1, ‘21 1% Q 44 +44 : % P 6.200 iy 
64 1% 2% Me 1% Jan. 12 % Jan. 2 Consolidated Distributors (s8.) (DI8s) 381,454 Jan. 21, ‘21 ae es % 124 120 12314 + 1% 48.500 195 
115% 87 125% 94 135% Jan. 3 119% Jan. 10 Consolidated Gas (sh.) (G)............. 4,319,2% Dee. 15, '2 $i. 3 Q 121% 124 198, 4 4 000 las 
oe ?- 103 93 12% Jan. 4 101% Jan. 11 EE IN -200,000 Feb. 1, ‘28 125 Q 101% as Cou oie ™, 1,000 
72% GBA, 17 5 72% Jan. 3 69% Jan. 6 Consolidated R. R. of Cuba pf. (CCU)...... 39,984,300 Jan. 3, '28 1% @ 71% ‘1% 3% “36 <a O00 rt 
44 «1% 7% 3% 4% Jan. 4 3% Jan. 3 Consolidated Textile (sh.) (CTX)..........++ 1,424,994 Jan. 15 ‘21 ie. = wt om +t 9:90) Sop 
5 Wy 74% 33% 53% Jan. 13 48 Jan. 5 Continental Baking A (sh. ) “cy aabene “e6anae ° 291,813 Jan. 3, °28 $1 RQ TO 51% 9% 2 
3 i 54 ny ‘ 8,300 My 
17% i* 10% 4 6 Jan. 13 54% Jan. 3 Continental Baking B (sh.).......--+ sseeee 000,000 seeeesess ae eo 3% o an P ng ~ 4.900 
9942 («8T 97% = 72 96% Jan. 20 92% Jan. 3 Continental Baking pf. .........0. ceeeeeees 51,892,800 Jan. 3°28 $3) Q 8% 6% 84 BH + 1% io Ue 
p2t, 70 86% 8% & Jan. 20 80% Jan. 10 Continental Can ish.) GE cecccccescescosens 907,596 Nov. 15, '27 $1.25 @Q 82% + °194% ; . 
126 117 126 120 124% Jan. 13 123 Jan. 5 CEE GI Bi on cccdde- ceecccecccesecce 5,112,500 Dec. 1, ‘27 1% g i” é3 861 Bite ra 15,200 82 
ie 93% 74% 83% Jan. 13 76% Jan. 10 Continental Insurance Ce Ms cvenci 15,000,000 = Jan. 10, '28 $1 SA 80% 3% son 1112 t 23/800 
13% 0% 13% 8% 11% Jan. 21 10% Jan. 5 Continental Motors (sh.) (CMR).........-+ 1,760,845 Jan. 30, '28 2c Q 10% 11% , ecoT . eae 
: 615 593 608 Jan. 3 606 Jan. 7 Corn Exchange Bank...........-..+-ss0s-s00% -000,000 Feb 1°28 oe Q va . eax 6814 - * 0,800) 68% 
31% 2% 68 1% 71% Jan. 11 64% Jan. 3 Corn Products Refining Co. ($25) (CFG).... 63,250,000 Jan. 26, '28 $1.25 Q 69% 69% Os : 
, q SR. 400 
130% «122% «61424 —C«~iD 140% Jan. 11 138% Jan. 16 Corn Products Refiaing CO. PE. .csccccccceees 25,000,000 Jan. 14, '28 1% Q 138% 138% 158% 9.600 tw 
2 44 «123 36 136% Jan. 6 23 Jan. 3 Coty, Inc. (sh.) (COT)..........0.ssseseees 309,300 Dec. 31, ‘27 $2.25 Q 131 135% 127 ‘eo On 
e a wey 7 9 Jan. 20 96% Jan. 11 Crown Willamette Ist pf. (sh.) (oww) soccee 200,000 Jan. 1, '28 1% Q 98 98 . eee 3 
63 20 24% 14 << shenbens es --.  Crex Carpet Company (CRX).........+-0++0+ 2.998, Jan. 15, "26 1 * i. ao aay 3.8) Ry 
ay 64 96% 76% 90 Jan. 3 R4ly Jan. 14 Crucible Steel Company (XA). 5606006000080 y Jan. 31, "28 1¥% ee Bo% ne 1143 "200 
104 om 115 103 114500 Jan. 16 113° Jan. 3 Crucible Steel Company pf...........++-++++ Dec, 31, '23 mM Q 15 os oo 1.200 = 
11% # 10% 4% 7% Jan. 12 6% Jan. 20 Cuba Cane Sugar - D (OB). nccccccccccccece — SODOOD —«_nevcccece . +: ee k. or 4 a 3100 iy 
OG 35% 30% 28% 32% Jan. 12 BO, 2a. GS GUS GD TNE Ble ccces -ccccccccccoccecess Apr. 1, ‘2! 1% 31 31% 1m 4100 ey 
13% 2814 34% 18% 28% Jan. 13 25% Jan. 10 Cuba Company io) (GTB) . ccccccccescccece June 1, ‘27 T5c oe 27 ™ 2% , 
. ‘ nl 30 
5 R2 93 79% 88% Jan. 19 88% Jan. 16 Cuba Railroad pf. (CBR)......-...-.s-ssee0s Aug. 1, ‘27 3 SA 814 88% 88% cum 
20% 20% 22% 18% 23% Jan. 3 21% Jan. 5 Cuban American Sugar ($10) (CSU) Jan. 3, '28 Be Q 2. 22% 34 
105 97% 107 97% 105% Jan. 17 103% Jan. 10 Cuban American Sugar ‘ediaaamw Jan. 3, °28 ™% @ 104% «896105 4 - ‘ 
20% 13% 18 1% 12 Jan. 4 2 Jan. 4 Cuban Dominican Su Neh (DMS)........ 277,833 nw veseee : +s +e ae oe 54 20 ain % 
3 3K 88% 43% 57% Jan. 9 54 Jan. 3 Cudahy Packing ($5 y "Cux Jan. 14, °28 31 Q 5% 57% nail : “9.100 6% 
ee HO% 45% (4% Jan. 4 58% Jan. 18 Curtiss Aeroplane & Motor (sh.) (CUZ). * “s ** 50% 62% o- 124% on BOG 
te 118 111 124% Jan. 21 117% Jan. 5 Curtiss Aeroplane & Motor pf............... 3% SA 123 124% 4 130 T on 1.700 1384 
108 77% «152 103 i 06 Jan. 18 «©6140 Jan. 16 Cushman’s Sons (sh.) (CHS)...........+-+-+ 184 Q 140 U1 i 7 . 
10714 106% 125. Jan. 2 114 Jan. 11 Cushman's 7% Df...........cscececccesceecens 1% Q 120 — wa + eo 3 
107 103 alameaiis - aetna IE BE Mo vo dcacdcccnueseneegues a 2 Q a on 34 a's = 300 Sy 
a 30 55% Jan. 20 jt Jan. 3 Cuyamel Fruit (sh.) (CDF)..........+.s+.+++ 1 ee 52% 1 3 = 18600 rh 
Hi% 26% 46% Jan 6 41% Jan, 18 DAVISON CHEMICAL (sh.) (D)..........++ 1 “+ 43 id S  ostey a "=O 
110 105% 119 Jan. 4 116 Jan. 9 Deere & Co. pf. (DER) ™%™ Q NHi% he 24 . - a 
: 24 Be asaneacs ; es De Beers Con. M. (sh.) (DB). $1.45. . ae (at 179% "3 “e001 
183% 171% 186 Jan. 6 178 Jan. 19 Delaware & Hudson (DH)...... 2% Q 181% 181% 133% 133% a i 3 184 
153% 130% 140 Jan. 5 133% Jan. 10 Delaware, Lack. & Western ($50) (DL)..... 282.50 Q 135 135% 155% 0% = 1% “Oo 56% 
7 41% 58% Jan. 5 nO Jan. 4 Denver & Rio Grande Western pf. (DGR)... 16 "26:80 saebevees ee oe 57% us 50% : 
7 75 7 —_ 7 72 
141 138% 176% Jan. 14 166% Jan. 11 Detroit Edison (DTE)..................- . 89,664,900 Jan. 16, 28 2 Q 174 175% 173 Ha) 1% 1,700 hes 
a 794 ee eacneee ++ seeseeee Detroit, Hillsdale & Southwestern (DSH).... 1,350,000 Jan. 15, ‘28 2 SA ° ” *45 ; 
pe 35 ececee oe Detroit & Mackinac (DET).........-...-«++ 2,000,000 = a aauesees es ee * .° °6> “4 
60 53 . énneanks oe BOONEEs © BROOD BE. cescsccccvoccecciccese 950,000 Jan. 3, ‘21 4 ee * .* — —— eer a4 
: 3 aa gessses ‘ Detroit United Railway (DU).........--+++. 15,359,100 June 2, °24 1 - os, 46 49 +43 13 400 ix 
104% 36%  S0% Jan. 12 40 Devoe & Raynolds A (sh.) (DRSA).......... 95,000 Jan. 1, '28 Ge Q 4% 30% 2% 114 + 33 130 113 
109 101 115% Jan. 18 108 Devoe & Raynolds ist pf. (DRS)........ ... 1,778,000 Jan. 1, °28 1% Q 112% 115% 112% 140% + 3% 1.230 ian 
: 115 1404 Jan. 21 134% SEE BEE Gn 6.04. 0:60000000060600006e0 16,965,100 Dec. 15, "27 2 Q 130% 140% 134% 4 3 2 
= ety ar av ‘ = D D n 19% 1y 69,500 19% 
47 21y 27% 13% 24% Jan. 4 18% Dodge Brothers, Class A (sh.) (DEE)....... 935,019 = =«-_—s cevcceeee ee ee 20 20% 18% i932 ~ a ; 
0” TW, & 56% 73% Jan. 4 69 Dodge Brothers. pf. (ah.)....++-++.0+++0+++0. 50, Jan. 15, ‘28 1% Q 1 71 69 1 % ‘e100 | ase 
20 8 14% 7 : 6 12 Dome Mines (sh ee ntrntccceusesccs Apr. 20, "28 Ze Q 12% 13 12% 4% a* by tol . 
5% 3 7% 2 5 4 Duluth, South Shore &  attantie (DS). ecccccese ee oe 4% 5% 4% Pty i@ eno “ 
8y 4 11% 4 4 7 Duluth, South Shore & Atlantic pf.. . eer es ee i 8% i 20 “ 
29% 20 te ; a Duluth Superior Traction Company (DX). 3,500,000 July 1, °27 $1 os +. * 4 ovnne oe 
41% 35 7 atta , Duluth Superior Traction Company pf.. 1,300. 000 Jan. 2, '28 $1 Q os  « : i te +s . 2 
62% 49 62 Jan. 21 33% Jan. 9 Dunhill International, Inc. (sh.) (DHI).. 5,000 Apr. 15, "28 $1 Q 3% 62 7 v2 + 3% 19,100 62% 
157 343% «168 323% Jan. 4 310 Jan. 10 Du Pont de Nemours & Co. (sh.) (DD)...... 2,661,158 Dee. 15, ’ 3 Q 312% 315 310% 315 +2 9,900 315 
100% «118 195% 120% Jan. 4 116% Jan. 19 Du Pont de Nemours & Co. deb. 6%.......... 79,2 Jan. 15, '28 1% Q 17% 117% 116% 116% - % 4000 
111% 117% 1144 116 Jan. 21 115% Jan. 3 Duauesne Light ist pf., Series A (DQU).. . 16, 37 14% Q 115% 116 115% 116 + % 3,500 = 

8 ay 5 6 Jan. 6 6 Jan. 6 Durham Hosiery (850) (DHO)............... Jan. 3, "21 87 ee ‘ - & : 

M 442 44% 46% Jan. 6 46% Jan. 6 Durham Hosiery pf............-.eeeeeceeeees Aug. 4, °24 1 ee aes 2 _ 46% “: 

106% =: 175% 126% 166% Jan. 7 163% Jan. 12 EASTMAN KODAK (sh.) (EK)........ Jan. 2, °28 182 Q 165 165, 163% 165 1,800 1b, 
5 131% 119% 129 an. 3 129 Jan. 3 SND ME We Kacccccccessesecucecesces Jan. 2, '28 1% Q 129 129 1g iy . 0 130 

23 20% 21% 28 Jan. 13 20 Jan. 11 Eaton Axle & Spring (sh.) (ENX).... Feb. 1, '28 50c Q 2% 27% 26% 27% + % 700 26% 

10% 186% 10% 18 Jan, 21 12% Jan. 3 Eisenlohr (Otto) & Bros. ($25) (EIS)........ 6,000,000 na wweuees ee ee 15 18 14% 18 + 2% ea 

89 Py 85 98% Jan. 21 88% Jan. 3 Eisenlohr (Otto) & Bros. pf..........ssse005 2,130,000 Jan. 2, ‘28 1% Q 95% 98% 95 98% + 4% +s 

ory 102 83% 109% Jan. 9 u38 Jan. 3 Electric Auto Lite (sh.) (BL6) oesee 250,000 Jan. 1, ‘28 1% Q 106% 109% 105% 109% +2 108% 

4 22 13% 15% Jan. 6 144% Jan. 10 Electric Boat (sh.) (ELB)............ ; 766,932 ecececece oe ee 14% 14% 14% 14% — ¥% 14% 

154 32% 16% 34% Jan. 19 284 Jan. 10 Eiectric Power & Light etfs. (sh,) (EL) os SED). .weeeuseas as ee 30% 34% 30 34% + 3% 33Y 

My 122% 103% 122 Jan. 18 120% Jan. 17 Elec. P. & L. pf. allot. ctfs. 40% pd. (sh.). 139,616 Jan. 3, °28 70c Q 120% 122 120% 122 + % oe 

12ty 111% 108% 121 Jan. 9 120% Jan. 10 Elec. P. & L. pf. allot. etfs., full paid (sh.). 7,030 Jan. 3, "28 1% Q . oe 120% ‘ a 

% 100 96 107% Jan. 19 106% Jan. 10 Electric Power & Light pf. (sh.)........ s 39,500 Jan. 3, °28 1% Q 107% 107% 107 107% + ¥& 107% 

33% 37% +4 13% Jan. 3 11% Jan. 10 Electric Refrigeration (sh.) (EFN). 1,001,508 Feb. 21, °27 Se .. 11% 2 11% 11% » & 12% 

TI% 81 63% 75% Jan. 3 69% Jan. 18 Electric Storage Batter (sh.) GP. ccccccee 806,437 Jan. 3, ‘28 $1.25 Q 71% 71% 69% 71 % 5,700 70% 

gy 135 bs ” Jan. 9 s Jan. 19 Fik Horn Coal (s8h.) (BH).......eseeceseces 240,000 p. 11, °19 15 ee 8 8% 8 RY % 2M oa 

21 27% 15 a = isih Biaia + caliente Kik Horn Coal pf. ($50).........-- eee cnceces 6,600,000 June 11, °23 We .. as + *15 . : 

6% 13 3 7 Jan. 10 6% Jan. 18 Emerson Brantingham, A (sh.) (EGM)...... 96,141 cccccecce oe ee 6% 6% 6% 6% — %& 100 7 
ee es 5 1% 4% Jan. 7 44 Jan. 4 ‘“*merson Brantingham, B (sh.)...........++. 18,063 eeecencce es 2° ee ee ° a. we —jeiemies Pe 
nH 36 8T™% 30 es sseecees a seceees Mmportum- Capwell (sh.) (EMP)...........+ 360,000 Dec. 24, '27 Q os ee 34 eee “a 
72% 6, 81% 64% 80% Jan. 13 73% Jan. 3 icott-Johnson ($50) (EJ).....66..0ccsenee 20,268,000 Jan. 1, °28 $1.25 8 79% BOS 78% 19% 9,800 78% 
120 14 125 116% 124% Jan. 11 124 Jan. 6 Endicott-Johnson pf. ...... Coecccecccccccsece 11,850, Jan 1,'23 1% oe ee a ee cei di 
24% 19% 39% 21% 364% Jan. 18 34% Jan. 4 Engineers’ Public Service (sh.) (EPU) . as eg 35% 36% 35% 35% 8,000 35% 
Hl, 92% 108% 93% 08 an. 4 108 Jan. 11 Engineers’ Public Service pf. (sh.)..... $1.75 Q 108% 108% 108% 108% — ¥ 600 ‘a 
: 93% 84% 1000s Jan. 13 90% Jan. 7 Equitable Office Building (sh.) 1% Q 944 99 944% 97% + 1% 14,700 wy 
132% my 186 118% 184 Jan. 13 178% Jan. 9 Equitable Office Building pf 1% Q 184 184 184 184 . 30 “e 

430 390 423 Jan. 7 410 = Jan. 17 Equitable Trust ...........-0- 3 Q 411 411 410 410 3 9 e 
42 Oa, 3914 66% Jan. 4 Ck Ge BY ED dnccacnccecccesesce es ee 63% 68% 60% 61% — 2% 32,800 61% 
55% 66% 52 63% Jan. 7 60% Jan. 18 Brie dat pt........ceeecccees 2 ee G24 624 60% 61 - 9/200 61% 
0% 64% 62 Jan. 6 ey A a, EE dati acntadienshundbiinebeeevdenead is ° 60 60 5% 59% — 1% "700 oa 
*63 “624 © 66 61% as sone eens -. cesoeess Erle & Pittsburgh ($50) (EP)............005 8i4%e 8 6Q . - , Tei ee +s 
2% 21% 35% 24% 37 Jan. 13 350 Jan. i Erie Steam Shovel ($5) (ERV)......... ° 62%c Q 36% 36% 36 36% + % 3.100 36% 
i ; 25% 301g 374 Jan. 13 35 Jan. 5 Erie Steam Shovel ctfs. (sh.)............. G2ig0 Q 36 36% 35% 36 - | 1 62 
we 100 113% 101% 114600 Jan. 13 112 Jan. 6 BD MORNE TED Bois cccvccccssccccccecs ‘ 1. Q ee ie 116 wh : 
68% 43 77% 50 79 «Jan. 3 73% Jan Fureka Vacuum Cleaner (sh.) (EU)......... 131.50 Q co 73% 73% x74% —- % “2,300 7% 
17 14% 2 15% 21% Jan. 5 20% Jan. 10 txchange Buffet (sh.) (EXY)............++ w%e Q 2% . x a 
3M 2 8 3% - eseccece , o vec cece FAIRBANKS COMPANY ($25) (FI)......... oe oe I tiie 4 
as , 3 3 11 = Jan. 19 11 Jan. 19 Fairbanks Company pf..............sseeeees es as 1 11 11 11 + 2 "ho . 
49% 37% 43% 30% 4% Jan. 20 32% Jan. 5 Fairbanks, Morse & Co. (sh.) (FPKM)....... ‘ TH 35% 40% 35% 39% + 3% 2,800 Ss 
115 106% «+112 107 104) «6Jan. 9 104) =6Jan. 9 Fairbanks, Morse & Co, pf..........-+0+s00. ™% @Q ee es 104 
iy e423 dtu Jan) 48am 0 Peaeral Light & Traction’ ai LIE CC. ise § iy diy oy rn ree 5 
Ty 2 ‘ ‘4 ‘4% Jan. 2 2 an eral Lig raction ( » (FLT). 2% 7 42% 44 yg s+. ns 
v4 % 861000 BIN an. 21 98 Jan. 6 Federal Light & Traction pf. (sh).-...... oe 1% @ 100% 103° room ros + 2% c= = 
111% 41 187 oO . tee vey Federal Mining & Smelting (FS)............ $10 ee 2s os 150 
105 61 v7 Toh 9% Jan. 17 91% Jan. 3 Federal Mining & Smelting pf......... - 15, 1% @Q 93 93% 93 93 ** "Sno 4 
Sas 23 ay Le 21% Jan. 3 184 Jan. 19 F ral Motor Truck (sh.) (FMT)............ "463,876 Jan. 2, '28 2c Q 18% 21% 18% 20 + in 7.300 ry 
. +: 230 93% 205% Jan. 20 183% Jan. 11 Fidelity-Phenix Fire Insurance ($25) (FPX). 10,000,000 Jan. 10,°28 $2.50 SA 191 205% 190% 204% 413 4300 © 208% 
21% 14 14% 10 12 Jan. 20 114 Jan. 7 Fifth Avenue Bus temp. ctfs, (sh.) (FV) 59,500 Jan. 17, 28 6c Q 11% 12 11% 12 4 & "300 x 
107 96 106% 98 1054 Jan. 13 1054 Jan. 13 First National Pictures Ist pf. (FNP)....... 2,350,000 Jan. 1, ‘28 3 Q os es 105% F 
49% 38 30 19% 29%, Jan. 3 28% Jan. 6 First National Stores e ( Decccccescce 595, Jan. 3, °28 37 Q 28% 28% 281 28% “+800 3% 
26% 20 14% 17% Jan. 4 i¢ §=6—6 Jan. 18 Fisk Rubber (sh.) (FK)............05+. mie 840,626 Oct. 1, °20 rh es 16% 16% 16 16% “a 9.900 10 
S4y 100 $1 91% Jan. 10 S, SOR. BE NR HE GEE Ble ccc cccccccccccccoccoccsese 17,175,700 Feb. 1. '28 1% @Q 89% 89% 89% 8914 . 200 90 
107 we 9414 97% Jan. 5 96%, Jan. 19 Fisk Rubber ist pf. conv..........-..+..++05 4,467, Feb. 1, "28 * Q 96% 96% 96%, 9 + "% 100 a 
5614 71% 464 71% Jan. 21 68, Jan. 5 Fleischmann Company (sh.) (F)..........+++ 4,500,000 Jan. 3,°28 $1. Q 69% 71% 681, 71% + ix 64.000 7% 
170% 88S, 35 31% Jan. 3 43 Jan. 10 Foundation Company (sh.) FO) e6enees 100,000 Sep. 15, °27 $1.23 .. 44% 7 44% 46 + %& 2" oe 
8&5 85% wo 87 Jan. 20 82 Jan. 5 Fox Film, A (sh.) (FOXA)......6.005c000005 400,000 Jan. 15, "28 $1 Q 83% us 83% 86% +2 27 200 86% 
108% 115 109 1120 «Jan. 8 11t0 Jan. 5S Franklin Simon pf. (FIS).........000e+ee00s 4,000,000 Dec. 1, ‘27 ™% @Q ° *112 lf od 
36 106% Ke] 108% Jan. 11 102 Jan. 10 Freeport-Texas (sh.) (FT)......--+--eesee0: 729,783 Feb. 1, °28 $1.50 Q 104% 104% 102 103 —~ & 
2 39 22 28 Jan. 5 25 Jan. 18 GABRIEL SNUBBER, ‘A A (sh) (GRRA).22.: 198,000 Jan. 1,°28 §7 Q 2% 2 25 + ie 59.700 a8 
o% 3% «| OL 6% 14% Jan. 3 11% Jan. 17 Gardner Motors (sh.) (GRD)................ kere ener: =a Ns 13 13 11% =a - & 13:300 «ff 
io 39 4s 6 66% Jan. 4 61% Jan. 16 General American Tank ~y (sh.) (GT)..... 363,080 Jan. 1, 28 $1! 62% 64% 61% 64% + 1% 6.3500 
108 99% 112% 106% 110% Jan. 17 110 =6Jan. 9 ##General American Tank Car Co. pf.......... 7,754,200 Jan, 1, °28 1% 3 110% 110% 110% 110% + &% "00 
O44 BO 96% 65 93% Jan. 9 81 Jan. 3 General Asphalt (AS)... .....-cccceccsccecees 20,665,000 sc... ees oe oe 91% 86%, 89 —- ¥% 82,000 854 
140% 94% 144% 107% 140% Jan. 7 126 Jan. 5 SY ME BE, ons crdcdnsenesesersoeeace 6,872,200 Dec. 1, ‘27 14% Q 133 133 133 133 - 5 "00 8610 
120 107 140 118% 138 Jan. 10 136 Jan. 16 General Baking pf. (sh). (GGPR)........... 90,775 Dec. 31, ‘27 Q 137% 137% 136 136 — 1% 370 410% 
High and low prices are based on sales of 100-share lots except in special instances, where an asterisk (*) indicates that the price given is for less then that amount. {Partly extra. {Plus stock. tPagable 


In common stock, 


xEx dividend. 


tPlus 14% quarterly in stock, 





aPayable 2%% quarterly in common stock. 


bCash. 
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2,100 % 1928 ——-——Yea 
oes on 2h teh. 9 me inet urly Price Ranges.— 
= Ls —— —_—__———_ 
580 884 ee oy. Hieh 1928 “Ran = 
mo 0UC~T iw, 35% = Date. i tan. 
< 118 2” 4 6 Jan. 3 po pars. tan STOCKS 
eases ils 116 71%; Jan. 4 i Jan. 21 ¢ 1d ticker abbreviati Amount 
™ Fb ahies Sie" g st Jan. 9 General Cable... Cl sao ernie —last Divide 
2. i 1% an. 3 a a ——_ Cigar Peni A (h.) « Stock Listed Date end Declared —_——-Week 
is 34 ST = 6 11% a. 16 } nee Cigar ae S (sh.) Gin ee pan . Payable a Po Mon ek’s Range 
9 3K . . 20 as cy See Bee emer dpe 253,300 Z . - " " 
® ont 113% oaeit Jan. 21 354 Jan. 18 General on (sh.) ¥ OLY Rsk Pare 407,570 ate. riod. Jnl , Sat 
Zao im 6 i Jan. 19 37 Jan. 16 pf yy yy 5 5,000,000 o 3 sit Sew: tae” ' 
“ on mi = Jan. 16 123 0 =6Jan 16 General G 8 & Elec., A ($10 7,211,484 < r8* = Last eek's | Week" Wed, 
al 110% = 100 “46 105% Jan. 11 General Gas & Electric (Del), (sh.) > 42/932" ‘480 Q wo 18K F Chav. alee. Jan. 2. 
106 wo 141 113% 109% Jan. 20 2 “47 General ym eee aon R ‘ans. | 34 Q : uo fe Sales. Close. 
We 08% co 104% 139% Jan. “4 Jan. 4 Ge Electric 7% Lae (sh.) 216, co) 3 13:35 4, 7m 39 
122% 113% 1254, 104 es juseneien 3000 (Jan. 10 b com | Gas & Elec. - B (sh.). 62.601 Q 1h : aw) 10 
28k 50% ae 126% Jan “+ seeeanne en ($25) Gm. A (sh.). os o ptt 51,300 131 
aa 38% BT —- * 124 Jan. io General — ap Vieltag teeeees 40,000 8 onal fat 3000 31% 
rid Pic tie fe ay, a2 Tan. 7 57% Jan. 4 General swe | Stee eee 000 108 + a 100 io 
——— 6 104 123% Jan. ‘ 47% Jan. ‘ General Ow rs 7% pf teesee 1,723,400 ° i 21 TH 
” 113% J 3 117% 3 Gen, ¢ tdaor Ad 4 Q we is re 
6 OT — = 3 it ies en w. & he) Ry tits a 1s es... x00 
oe oe 10gt, 38 42 a Ge wa r. etfs. (sh.) (GVZCT) Sy » 5 a v0 
mm dM teu 95% 102% jan. 2 73K J moral Railway ghenal (sh. es avECT) dan, 3n8 -_ t sf 
2% 13% 108% — = ja. 86e Jan. i General Refra bons aa wees. 387,500 $ iu 134 1338 
an 1a s. Jan. 12 Pats Jan. se ew Safety Razor GR) GRR conn 2,833,000 oS #7 8 : 
o rhe a an. 3 > an. 13 rothe: oa ~ Q pda Meo . 
a» iy ef fee Siew eee GRR aga gm ee . wi 
a ‘ 5 2 ine Sa Jah: "2 GlMuen ompany as". so oz g i% 
0,000 6 — 30s Mig AR 5% Jan. 4 -: an. 4 Glleden poem onf ah. Sadia tn sees | 622,500 C — +1 th 
= 00 "aan 4 99% Jan. : zt jan. 18 Gore é pag prior B ecspctigin SST IN 21,000,000 3 se +R ~. % 120 
0 oa . z 95 r “ 3% Jan. 16 i Dust Bening My Seer ones poe “000 ; 991, 1094 ss 
9,600 133 ” me 69% 48% 112 Jan. 13 n. 16 Gaius mes (GK) . (Sx)... he ote 7,192,200 Pa 4057, ae t, . 
100 oy = 33 9% 92% 72% Jan. 4 110% Jan. 3 Bh) (GK) ag ceevsereeeescesees 5,000,000 ; 961 + 1% Tt 
od 68% reat 855 57% 99% Jan. 13 65% Jan. 18 ee SS 320,464 Q O91, 2% Wig 
‘ oo - 2 Ps 5a =. — 21 = Jan. 3 eee eS 72 —oeny of sseeee 602,216 0 9710 49° 
104 ; an, s an. 3 year ubbe sees seseces re ar } Mi 
3% «= 8 cae aN 118% Jan: 21 78% Jan. . og R.. Rubber (sh.) (GOR) -....... 35,006,000 . = 343 % at 
ll 110 1 il > Go lk Host Ist pf orcs Q Ot, 73% 
re ee ee gener rr, oi seas wx i | Bs 
an. 3 an. 17 m Silk , non Pidcaneiices 781, Q 2 * 
im «16% 7 ; = Sales woe med Y sopenaeey SRS 160,000 a th W% 
WM 684 45 31% 17% Jan. 17 Gould Coupl rfl « SOROS 95,419 { 67) 684 91! 
— —_ 795% = Jan. 3 174 Jan. 17 G a isn.) warrants....... 4,930,000 @ 99 : 
27% 18 ~*~ 83% : zon. 4 bt Jan. 18 — “Paige sen (GOCA)........ 4 Q = RIL % 11h% 
9 n. 7 ; n. 16 ‘on. em xe 3, Ph 82 : 8 
113% «108% HX 35% 24% Jan. 21 93% Jan. 19 Great _cemaatiated Gay Q at . a ; ath Gr 
ss 123 116% Jaa. 7 22% Jan. 6 Great North rn pf. (GQ) mis im 110 +2 82! 
ra tet ua den. 3 side Jen. 9 Great Nevther te. for ore pry i. re wo 
3 an. 9 estern § or or Ae ae ae. 117 
. 3% sith 29% 164% Ja et eeeetes pend Western = s (sh y rGaws a 17 - + % HL 
‘ann = Sy We KK Jan. 4 1%, Jan. 10 G bay & Western (GN): 41 0K 8% 
5,300 2 100) oF 11: 35% % dan. 7 105% Jan. 4 Greene-Canane - Ducoce ss = ais 5 % 13 
18,600 Fo 4 51% 1224 105 10744 jen : — jan. 6 Guentaname Sugar (a ¢ 3 aim 93% \ 41% 
3 07% Jan. 7 : F nta. vag A 7 221 5 3 
io 50 = e 100 108% 8. a oy ; 106 San. = Gut, Mobile Suga i >. ng a ge seach Q 3 ’ ; : v5 
6 “ 2 26% 2 05% J 2 5 zu EAD Dhan oe weeeeeeeeeenees = 119 Hi os 
S109 ay HK Jan. 2) im Jan. 0 Gul Sonic ¢ Scher GOI III | + % ae 
On 5 -* - Jan. 13 26 cc 5 a St wthern Ph... .0+.2.eseeeees ¥ ss + 135 ; - 
| re 3, Bie} AGUAS ia gs ‘ae ee 7 
1,70 + ‘= 4 25% an. 1: ra ckensa TER ($23) CHV 66 an 2" ‘ 8%, 2 2 ibid 
bog es ae 1a 1.270 RR Jan 25% a ck Water pf. 2S (HWaA} 3'000" 3 i ¢ : ms owe™ 
aire . iM ee a 110 140 : 5 Jan. 17 , aa Jan. 5 a Wat seeecsees 1% M TO, 1K “is Sait 
epee ‘ 2% = oth ory 106 ote eee 295 Jan. 17 anna (M. A er pf. A ($25 1% : 11% i 10H h % a 
Was 5 » 24% 37% 22% os seeees o sees Hanover N: -) ist pf (HN $25)..... The g Wee nb | 106% , 2,800 
15,400 ix 31% Dn 7 18% Fr) Jan. 13 3 pegs Harbison-Walker a NA) sasenauste * 8Tlbc on 2% ‘ 105% 105% i * 500 bd 
ns a 234 F- 2 os Har RSs LE RS * 2c «(Si ; ; » OK <4 a 
ee oe os jen. 31 10% 3 inomen' Gesgen Ref. renee 3:00.00 - 31, (28 43% o 3° x 3 t —o 8 
Py 141% BR = - GRI4 Jan. é 7 ae 3 Hartman pcre ‘ation, . a oe hi ROME EES 36, * °23 1 ™% Q 3 3 4 i a90 -_ 
09,500 19% 16% «11S = sing = 68% Jan. 6 Havana 1 Cuapecetion © fh A Gh) “signs = 3000.000 a at & a ‘ -. 
“ * gp 4 4 a Elec way ( h. oe cccccccces 57,189 %. * 1% 205 
7% is 40% 3H 128 Jan. 1 112 Jan. 17 tric pt. sh.) (HIN)......... 397,227 C >" “me OG 
1% s inte 70 374 Jan. 4 121 ee as gare roe "297 Dec. 1. a7 : = ite “3540 ia 
a ie fae Jan 18 Hay ja] fale eae Wey CO... eH Mm otk *“. “S| 2 
7 6 25 . 3 E ‘ r y ($25 Stk . : 
me “1, 41% 200 eo 13 101 =. 10 pee ed Chocolate ay  ¢ (GH)... eine 08 : hu “° 
83 sy 4% 31% som Jan. 20 = Jaa. 12 poten poe en (sh.) - Mcccnseas eprnces Q Bs 
oh B 4% nj tae Jan. 7 Sot Jan. 10 Hoe (Re Valiey (HV)... seonseesvorssens i406 ay 23% 
wo 7 an, 7 29% Jan. 10 -) Com Bae Oe RR eee 8 1% 12 % 
315 72 > 70% 31) ~ - 7 863 Holl Bley CIV sees adie % Q ° . 
TH i - — Ss an. 4 Homestake Bélain y, Claas “A sin.) GHOO)- i a : 
116 ‘~ of aa 14 3% Jan. ake Mining (HMD...+--.. (HOO)... "69 4 i 
» a 6% “Saar 4 J 1444 . ama ag or eR 1) eee E of Q a § + 6 160 
ence : 123% oe Wy id 37g — 3 ri Jaa. 18 Household Products ( iiedd sophia 2% a 4 be = me 
1,800 164% 28, iz 91% 48% 92 Jan. P 4 51 Jan. 3 Howe Ek. (HO). . —_ ) (HOU)... 2%c - DR => 2,100 32% 
A) 130 mi 11's an HH s Bins San. 4 88 Jan. : Hudson & A iw): SOC Sepa EATEN Cae #$1.50 Q a1 % 5.800 73 
700K 130% nT ee a > =~ oe © echesans O40) _——... = =; 
= qd z 4 .4 . ‘ 
24,300 “! imme ge 1k (5 damee ee ee battan pf... 9 eae a Gar h re 
’ ? 3 a OS P 2 ILLIN a sh.) (HMT). ‘ "oat of 2+ .3 67 sa ’ 3,000 3 
9,300 100% it 19% = 32% _ Jan. 2 130% Jan. 13 P, ee oe ee ee) P).-+--seeeees i, 9 148, 7% Oats — % bp 8% 
° UJ - ‘ = P & = - a a . btn . —- ea 
3,600 ie ™~ Ty 12% = 44% os oh Jan. 4 iuensto Central pt ie dice k ndisecn nee - 2 8 2M an He] eo” as oy wo.) 88 
m oF oR a, «SS je 5 sae Jan. 19 Independent Ol prassa’ ines “Cita: zior400 Dee 1" ee (OS BB BBM : 43 + 49,200 147% 
= 412 10m Jan. 13 88 — > oa evade tag ay (ah) earn cccosnas 22,435,704 Bs. = 2 we soy |S gait x 8. hs, 
m - oo” we jan Hn —_ 3 Indian as a ish.) (PX). «-- pre meme fan. i a a 2 R214 4 TOO sie 
“ms O° wre, M4 an, 19 101 an. 16 = I ian Refinin ah.) CMY). ...0202. 0200.0. 500,000 an. 2, ‘28 3 SA 131% Ri% + 3% 173.3 " 
102 aa? 8% Jan ndian R aap «op PPR ean 100 Jan, 2 133 “ 133%. 3% 73,200 
48 , 120 Oo . 4 efini (IRR teens ; 000 , 31, ‘2 , SA 1 - $ } 404 
an eee 62% 106% 116 Jan. 6 91 Indian Refining (BG) Gif) TTI 1,000,000 Nov. 1, a Mie Q . = 133 —— % re 394, 
10% 41 a Jan Ja ng pf ene .. 3,280 Jan 30c P : 1 ’ " 
ooees 3s 20% 113 it p Jan. ; 116 Jan. 2 Ingersoll R Peecinxsdaleesiese Pw 4tr4 Dee. iz 3% 1% @ 33% 27 z 34 ly : 
2: ae - 57 . see , . 15, 2 j 254 84 : : 
“io tO OR a ae I Jan: 1 ath Jan. st Ingergoll Rand, pean 2000000. 229040 Des. “ia, we mote ee 
ret a =~ fa = 2 . = — 2 oe a idonnasing ee. 15," 21 ; Ts ee 
9,300 | 8 sos” oss” 21% Jan. 21° 3 Fa | inspiration C og i iecteecmmeees 1,000,000 Dec = thy 1400424 
ae 7 - y 33 Pe Jan. 3 18% Jan. 20 ieee 3 7 al os Santana Jan. 1, ‘27 $1.75 ,70 “an 
0% 38% » Jan 14% J > Inte: Rapid T Conger tenes Dec 3, *2 » Q 10,200 
3.000 35% m% «| pg iu 128 3 36% Jan. 2 a aon (IRT) ($20) GINS):* senen.eee — 1. 27 oats sh % 31,000 et 
s > 2: : nental Rubber (sh.) (IU) .. 639, ; . ; C Ms 
ee > a ~~ 6S jan. 2% (324 Saeadionad Agricultural ah‘) (1 steeeeees 23.639,340 Apr. 2, (28 “ 3 wo, 
700 9 a 33% 64 2% 5G Jan. 16 + gricultural b i: “ied... af . 250 % ne 
» |. je ix, Set in 108% Jan. ¢ Sncornasionsd Sst debe Me - 31," 2 % “30 
32,800 im” ie’ ao” — } cae nee! Seaenees Spochinee 4m : %e 6 5 116K 
9/200 bo rd Bly os 126% bin Jan. : as Cement oe) (1OM ah.) (IMN) “iss ~ ‘<i wt 
700 nC. 2% Jan. 1 International Comb. Engineering a 8 io 
oF he 23% n. 20 I ational H zine 5 va .25 : on 
Sees 23 30 > :.lUl ae ee 7.00 
; = $2 “5, 32 4 3.648 ional H. r (HR). ‘eb. 4 ¢ ‘ : In! 
3.100 30% 14M me (Bos 32% ' a. & ee Harvester pf... f Deve 938.000 1% 3 - % po Wy 
Res n “a 100 44% 81K 103% som a, 6 - ional I i ad “éiiay vevccece 4 gente 50c Q 3% = 47 
2,500 1% . Ss w= Pd ue i 5 International M arine (M)......-- aime jee 1, 28 i% @ % 5.200 12% 
neeeee 31 7 5 — 5 ee ercantile stress $9,872, Jan. 16, °2 1% * 50 Gy 
te “ = “2 fz Jan. 1 .-~ ($25) (1K. pf = = we 6 1% oe 
cose a ; i 424 23 7” 3a kel epee epresn 3 seeeeeeee 2 i 100 ; 
2.800 - 73 74% G1% = Jan. ® Paper dos Pe Wee —_— ‘ S... rh 
800 i ro 37% Jan. R Paper 7 jompany (ah,) “a2. > 314 7M) Meng 
barat 1” 3858 one Jan: 3 Paper het iis ae ms ry one cap 
47,800 ad i oi 18 i —_— © ae. of Central Am coseccee USERS % 9 . 0 104 
7,800 51% % 18% 1am 122% < in & Salt ot, Central presen (RE) 30: 182,700 Or ai : 1% ; 1% 
10 = 1 MM 19% 128 Jan. 6 inter (TLB)....-. rica pf... 10, {000,000 1 Q ‘ ma ; 73,200 
a ss : la % 143% Jan. : | eens teen Silv eoseseeeoensecs 0,600,000 a Sat 1iz% 7 to 
tm 6S >. & #2 Jan. | eee a 1s--- + 6.077,100 oe . Loe — v5 
- oe ‘ International Telepnone & Telegraph a ‘ . ~ Srey +. 
4/300 2 3k 3 108 lad Jan. 16 Intertype _ Telephone eo Ame ~.. 6,080, ie ’ Th 3U%, ‘ 28,214) ia 
208% bo) Be : lowa Cel rporatio: Telegr wenene 100 Q p TH 2 Ke 2% 
eee 5 Janis Tam Penaet, “tes Aye pedaere i (ETT). .130,199, 44 1% — a oma ek 
Ei ae A 125 a Dee l.land Cree ($10 any. eee 199.7 “4 1% Q <a a . sb 401 
od 3 tin os Island ota ($10) (ITO) «oo eeeeeee 705 Q 18 ia “ 
1,600 x } 9 33 nit JEW Greek Coal oo) iah) GR). ges 1,420,400 ° “0 +4 a i ™ iin 
4 * 13° E ) ac ° 2 z eas nD 
9.900 18 4 Lo 120% Jan. 1 I TEA on) 3 ($1)..... i cedaannun 406.630 tite =Q 146% 1478 — ie 
. 100 * a3 ey ais $24 Jan. i by Tea pt oe SY on0e i = oe Hy 1% 200190 
4,000 78 164 7 we tape eee eoesescvces sascsest ae “s ots % 20 
2600 TH nk “ i00” 112 120% Jan. 8 Joliet Bree. a — dbdbdhKebeties 000 $i 's0 Q ; 4%, 13,8001 
oe (8% $4 109 8% J ef : Q 10. $5 
739000 (mh — = © 13" Jan. A ugh ree 4.640. : mn 
sesso Est amet td Be iy . Jan, ® Jordan Motor ulin tee dT = m0. 900 *- aor ai ‘tt 70 2 
oneal * 7 59 teeeeees 5 re ore a Y 1 ae *108 ¢2ss 
59.700 soa = 2 § we Jan. Ss paees By 2 iF an iat. : pt 40,900.00 - a. 1m BBM 
3 = 32% wing - esters y + At . - as 
13°30 br 45 ba 9% 5 Ka oe ay Southern tkaus lat (ah. ry 398,008 % Q u at, ee 1303 2900 
6,300 “ iy we | . ar ce a ae a (sh.). ».tAn? % Q 12 > diy 36m 8%, 
“8 a. 2 ; Guy Southern pleverece coc CIT - go, 030.000 ah ie ay Ki 
80,000 fie 40% ‘* ui 18 Kelly-Springflela TN mn.) OK). - 21,000,000 $1.00 g sane 1151 at 121% ; 5.00 37 
390 ee fo = 45 bold ‘ 4 Kelly: a ny Tire PS iglt (KK). 197 ,887 ‘2 o* 3% . 1 rise + Fs 10 ey 
"8 oe a 19% 0 Kelsey-H gfield Tire Nereeteectestiet, $1 Q 72 60% 109 + } wan aon 
iM iM - Kelse ayes Whee 8% pt ~ 086 ,000 Q ‘2 Paty: wt a Hy 10% 
——s 1 __—_ 3 ae corporation tah)” 2.930.000 ; a a ek ae m 
; Jan. 9 . Kini pper of. (sh.) (Kw) 7 ‘ ; “ 63% ae ¢ 4,600 
. 6 Ki ney Compa im) in......... 398,322 1% . 24 : xtc \, 00 50% 
Rg nney Compa: ny (G. BK.) Vans aageceess 2,023,400 2 - Ti 24%, + 2% ,,, SY 3 
Krai’ Oheees caeay rahe (sh. (NX). seine 4616.58 ie 3 10% Tite a 
* pipet tage MPa ),000 4 . 25 Fa 13.0 
besccsees wes Se - 2 100% 25% 2% AO ” 
AG ae : rere a Q 54 109% i 100 24 
. Be 28% 82% + & mH i] 
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Q oo 96 — a a0 
66% +11% 38,00 ; 
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Week's Range. > Wea High. 
Sat., . , 
Yearly Price Ranges aa ion areas cae Panag Jan. 21. Week's Week's Janz 
_ ' *rice \. _ t an. . ootng Sales. 
1926 ia. ae eee . id ti Se chbeevintionss Stock Listed. Payable. Rate. riod. First High. Low —_ or % — Clone, oH 
High. Low. High. Low. High. Date. Low. Date. py Recmmies ance taser (sh.) (KDS)..... _ 243,524 ae ie - We MK Be 1H % io ig 
— mm & 3 ii jan: "{ Gee Jans is Kresge Tepastuant Geapen Plecececcoceseze ee ae: a a + 2% 19,200 3 RS 
93% 70% 80 Doe, an. 9 , a Kresge e. = ($10) (KG)........- -. 36,782, Dec. e 28 13 113 113% 113% — 2% = fe 
; 7% 5 7% Jan. 3 71% Jan. 3 “apace ekcnert -- 2,000,000 Dec. 31, '27 1% Q bE : : 100 24 
Se ee a gt ere ae aS a er a i i i ee pie 
. 10: y 39 =. = . ceccecccees e . an. 's . b ( <a @@adea - 
5 2% ee = a = 3 Rusoounetmer ‘BD w) + we semana 1.700,000 Dec. 1. °27 1% a sid 203 “hho” +i0 400 oo HS 
13 110% 105, 110% Jan. 3S 110% Jan. 5 ACLEDE GAS ae LG) 2.22 107,000,000 Dee. 15, °27 3 20522 20 » 6 om 
+, i = ‘s 700% * Ton Sen. 5 Laclede Gs Gas Company pf..........+++++++0++ 2,500,000 Dec. 15, ‘27 2% SA - _ - bs 
1% 86 130 95 10% an. » oa - q 35 33% 35 os 5,400 H 554° 9 
LGO).....+++06 3,992,122 Aug. 2, °27 75e ee 34% 3) ‘ : 29'700 
37 20% 35% Jan. 14 33% Jan. 10 Lago Oll & Transport (sh) (LG0>.....-.--- 381,250 Jan. 1,°2R $1.25 Q 82% 85 —- = +% sco 6 
ae 390 aes 66 85 Jan. 19 79% Jan. 10 Lambert ¢ Comenay 3% Aer oo Pe 300,000 Sep. 1. ‘23 We .. 18 18% 17% oat 1” 101100 4 
72 ad 2 4 ‘ 2 7% Jan. 3 Lee Rubbe re e008 : " 3°28 87%e Q 97% 97% 93 , os 9 wy 
14 - we : i a + me Lehigh Valley ($50) (LV) Jan. 3, ‘2 7 384 38% 38 3A 2 ~«& 210 |. 
106 75% 137% RRS 97% Jan. 14 91% an. 10 Fink (sh) (LNP). 1, '27 7 Q 4 : A + =e 3100 FH ; 
4 38 8= Jan. 17 Lehn & Fink ( 28 30% 31 4 é 4 ek 
41% 30% 43 = 0a Jan. Fo Jan. 18 Life Savers (sh.) _( Jan 2 me O1TOSCaO:C*dH:C‘iaCSC‘SC 800 119 
= MS SM BD cet yen 3) (100% Jan. 3 ($20). (Li Dec. 1,°27 — T5e : 3 18% 119% — % 10.000 118 Bs 
7 3 4 = 119% Jan. 20 Liggett & Myers os Se 120 121% 118% i 
10e% Hi” iz aunt 13% Jen; 3 8% Jan. 16 Liggett @ Myers, Class B ($25) (LMB) Dec. 1, 27 ‘ Q —— - a 
: ame 7 sei Saacediens 22,512,900 Jan. 2°28 1% @ io “a +°% ’ ~ oie 
120% =—119% 140 120% 180% Jen. 11 he :— i a 3 Sa” (sh.) (LMW).. e 210,941 . 4, 127 Q a 73% x74% + %& 15,100 Fy » 
fi 33% 70% 49 6% Jan. 3 #3 Jam. 5 Liquid Carbonic (oh.) (LQT)................ 136,475 Feb. 1, '28 Me Q 39°00 5 + % 13,900 6 By 
38% 89434 «78% ie yee. 18 fen 0 6 Lesw's, Incerporated (0b.) (LW)............ 1,061,025 Dec. 31,27 = tise |= Q , 4 ™ iit 4300 “gf BM 
“7 or io a ine i — H “6 os % Loft Incorporated (sh.) (LF)...--.-+...«-+ e one | = Be _ * son 23 20% + 2% ai 00 1 = 
11% ¢ = : £ 2 an. 3  Long-Bell Lumber A (sh.) (LQ)..........005 k ep. 30, "27 1% 449% «xe — & 24,700 5 o 
on oa pitta 3. — 7 49 Jan 10 se- Wiles —- | eB ED). ccccccccccces 13.6. —_ - = 3 121% 121. iz - % Pe. i zm 
m Wm. 8. Bh: Jan. 18 «Lorillard (P.) Company Mges) WOR 222222. 34010725 Apr. 1: 42 % 36% 3 = is 
42% 27% pay = . £ - 2 113% 112% 112% — 1% 220 10% 
. 4 10 112% Jan. 18 Lorillard (P.) Guspees pf 11,308,300 Jan. 2, '28 1% Q 113% me 114 11% — % 9,700 1% 
120 111% «118% 107 113% Jan. 2% 3 iemeen Of G&S Gas... SOE. cscupeaaa sie a F be P+} + 00a 
19% 12 18% 10 12% Jan. 9 Be ae - ——} - B nA ven citnescssssnsetentee 4,000,000 Nov. 13, *37 $1.63% <Q 1 0, 88 soo oS 
- ; Se 8 (jem: S$) Seih Jan. 17 Louleville Gas are A (sh.) (LOU). _ 526,268 Dec. 24,°27 434¢ Q 28% 28% TP in” | + % 1,600 10 tt 
2% EN det 153 Jans 1i 148% Jan. 17 Louleville @ Nashville (LN)-...--+-2--+-+---. 117,000, Feb. 10.28 3% SA 1 1S % —_% 16,400 2 § —— 
144 118 159% 2 i 25% Jan. 11 Ludlum Steel (sh.) (LMS)........+....++++ o vane < 5 48% 49% 47% 47% — 2% é “ #4 
= vei a | i a a MacANDREWS & FORBES (sh.) (MAF)... Jen. 36, “x 3 : = 106% <- * ieee Mt 
i 106% 106% oh penetee -+ esseeeee MacAndrews ‘or o (Bpeccccccees ~ —— me as m7) - 83 + 2% 40 3 
‘ C 7 emnakniaian ec ee ~ 2 as = a « G00 RG 57% 
117 70% = 3 Sms 8 et ee es Glass Bish.) ROR SAE t9746 Dec. 1,°2t “ Q 8% 85 85 a _ _= tg 
mt 0 FO" Sate” Jan 20 181. Jen. t@ MeOrery Stores pe scarce it - oh: Pe = te ¢ ‘ty +8 1.300 iis 
~ a .10 McCrory Stores pf...........0..6 5 2 9 ‘ 
30 2214 BX 24% 27% Jan. 16 26% Jan. 11 McIntyre ong ey Sey SERB EDa0<vovseeees Q 100% 103% 98% — + 1% on _— 101 . 
8 % (118% = HH 10TH Jan. 3 BH Jan. Iii Mack Trucks (sh) ¢ (Qe nc 3 . : a 13 : sia oo 
"3% ‘a '* ‘aT "io Jen. 7 "38% 7 13 Mackay vempenes ease Q R. 263 2384. 265 +30 1,900 272% nn 
bs ‘ ; . 21 235 Jan. 10 Macy (R. & Co. (si (Mz). 24 “26% 231 25% a 19,900 5, 
- _ 7 tee Soy aK i 19 Dy Jan. 9 Madison gquare Garden (sh.) (MSQ). a thee ; - an a ) 
— - Q 3b 31 49% 5 — 1% me 
P 5 20% MG » ¢ 4 Jan. 16 Magma Copper (sh.) (MMX)......... : *950 _ «eeeee a 
= = oso ono” a enone _ -.t::. Mahoning Coal Raliroad (Sou) MAH). ¢ 16% 16% 16 16% — % 1,100 17 S 
aay «si 2% #+%-W% i Jan. 3 ié Jan. 20 Mallinson (H. R.) Company (sh.) (HK) Py 8 7% sm — % 80 e 
78, 71 % 66% 92 Jan. 3 87% Jan. 21 Mallinson (H. R.) Company pf.............- _ = 41 i? “yaa 
le) 27 46 27 41 Jan. 14 39 Jan. 3  Manati Sugar (MNU)........... eebisnsisnesse ee 86% 80 80 ~" 4% 3,400 704 _— 
ad 80% 47 88 Jan. 17 77 Jan. 9 Manati Sugar p Eibateaaagsscovecsaasosesces . 621 it tha 38% 38 38% + % a os iste 
4 391% 39% Jan 8 Jan. 16 $Mandel Bros, (sh.) ( Da veceeceseecsens oe $1.55 33 53 50 53 ~~ ¥ 3.7 50%, 4 
87% 44 132 43 34% Jan. 3 3) Jan. 11 Manhattan Electric Supply (sh.) (MSY 4} eeecee ; G 77% 71% 11% 77% ” 40 “ 
92% M4 rn 784 78 Jan. 3 mH Jan. 9 Manhattan Elevated guaranteed (MAN)...... = 
¥ 3% 3,600 40% 2 
; . P ° | Ee 1% .. 41 43% + 3 
‘ ae | 4 43% Jan. 20 40 Jan. 10 Manhattan Elevated jones g"iarantee 34 3: +1 9,600 ; 
sr ne Pets 34 Sa Jan. 17 43% Jan. 3 Manhattan Shirt (S25) | ta setettesesesees FF 3 ; ring = ee itt 
a me _ 4 Sc RS ea ‘2 LUI Manila Electric Corporation (sh.) (MNR,.... 62 Q i7% its = “S860 i "4 
8% 16 m9: 12 15% Jan. 5 Maracaibo Oil Exploration (sh.) (MAB)...... o.ten eee * oe oe it Ese + % 1'100 . 
0 44 Oh 4% a Jan. 17 Market Street Railway (MRR). \.---........ oy fies nr oe san t4 2400: + 
M% va 59% 41% 48 Jan. 13 Market Street Railway prior pf............- 1 986 '500 ae 25 25 100—Ct«, il 
‘ 19% 25% 18 25 Jan. 17 Market Street Railway pf.......... eseeee «+ 4,986,2 te eeereee oe. as 3 3 +i 100 Z. 
2% ny 17% 1% 5 Jan. 17 Market Street Railway 2d pf.............+++- ~ . - = ms 
~ . ‘ . $1 aa 36% 38% 36% 36% — % 95, 1 
65% 40% Ia, 31 34% Jan. 5 Marland Oil >) wos SSeCandeceseonees a6.¢ m4 # 3S - 38 ao 30% = 2 ame " o 
33 4% «3% BT 2 oS Bee ae eee oo _ ‘00 ’ Be Q 15% 15% 13 14% — 1% 5.300 14 Ee 
7 4% | 15% 3S, fan. 12 Markn-Party (oR.) (MIRE). .ooeessseeee : 3 $i 6 Qs121%s120KsCi‘«ddB’’:C‘iaCsCi«‘ SCH 9:800 128% ft 6 
10614 62% 132% 82 118% Jan. 16 Mathieson Alkali (sh.) (AKL)... 220000 3, 1% Oo ; 13 +r hE a . 
me 12 108 114500 Jan. 12 es Alka Bt... ”eerssleseas > $1 3 : /-.. 83% re 4.300 " 
> a = ¢ inte 6 iwatume ao... 600 1, Wee Q Hy HY 3K Sam , 1900 334 
‘J 35 «! Ad o ” et 6 °- eo 
28% eu >] a 25% Jan. 6 Metro-Goldwyn Pictures pt. (eit (MGL). 4,716,349 | ag * = Rit 3 235% 25% 23% ogni + X% 900 23% i 
250 225, 320 200 320, Jan. 3 Mexican Petroleum (MN)........-.++++. e+. 45,942,800 an. » “2 325 ~-  ~dilbetmen . 
: miiinntinnes 945,939 Nov. "24 50c a 4 FA a 3,2 3 ay 
13% 6 ‘ 3 BR 7 ” Mexican Seaboard ye (MSX).. ‘ > Feb: Be. 28 T%e Q 13% 1814 18% 18% ae 4200 18% rr 
ie af 2" Jan. 10 Aug. 1,’ Te. 29% 29% 281 2% — & 8900 8h 
7 27% 2% — Dec. 1, ‘27 1% 9 105% 105% 105% 105% + 1% 100 a, 
104% ’ 105 97 14 = Jan. 11 } ox Jan. 28° +70 s um *= = -™@ Fis 
* oy . ee eee o 4 ' 
mer we Led 2% Jan 3 Snette Sates = ($10) (ais. . July 2, °23 hes - % SM 2 : os 4 13208 % i 
1% 2 % ia Jan. 3 iddle States certificates. ............0++ ee 33 6 24 ons aa od = 1,3 , ox 
5 7 49 = Jan, 11 Midiand Steel Products pf. (MPO). ° 693, an. 1, °2 “S u 4 9 5,800 ©2404 
writ 0 536 17% 24 Jan. 3 Miller Rubber (sh.) (MRC).......... 261,924 Oct. 23, 27 50c te 25 25% 24% 24% — 1% i600 24 : 
i Jan. 31, '28 1% Q . *100% 461, 
o 97 epee EE “iy jag''’g Milwaukee Elec. Railway & Lt. pf. (MYPr).. 4.500.000 " ; a 
x in ) a% 1% 34% Jan. 11 2 Jan. 3 Minneapolis & St. Louis (MS)..........+--++. + 2351.00 eseesence ee ee 2% 2% 2% 2% — * % Ym 
4 1 2% Jan. 5 2% Jan. 5 Minneapolis & St. Louis certificates......... 4 Se 3 oe $3 re a 2 a bs 
n2% 25% My 27 52% Jan. 6 47% Jan. 19 Minneapolis, St. P. & Sault Ste. Marie (MSM) 25,206. ~~ oS ; oe Po oe 47% 4i% — % 49% hii 
79 a BR ~ S4 Jan, 11 79% Jan. 5 Minn., St. P. & Sault Ste. Marie pf....... ‘3° is. aos SO bar a H SA + 1% = oe ’ my 
67 39 71 58% 71% Jan. 9 674 Jan. 10 Minn., St. P. & Sault Ste. M. 1. P (MSMLL). yoyen ° . 59% on a 11% + 2% n 
47% 29%, Wile 31% 41% Jan. 3 38% Jan. 20 Missouri, Kansas & Texas (sh.) (K)........ * 48.850.000 Nov. “i! °27 ‘iy oo 108% 108: 107% ret - 1% 38 * 
96% 82 100% 25% 108% Jan. 6 107% Jan. 3 #£=Missouri, Kansas & Texas pf...............- 3 830 508 ov. 1, trd sia he as A — & 107% 
Py] 27 62 37% 33 Jan. 6 30) =6Jan. 21 Missouri Pacific (MOP)........ eecceccecceces 82,839,2 ecccccece ee ee : 1% F s a 5 
a BE BD Bo cacasccccecsccestcccscces ,800,1 ee 112 113% + #« £111 111 _ ‘ 7 
Ue ee aS Jan: @ be Jen: Mobile & Birmingham pl..0..2.000cccc0ll. 7 500,000 Se a no 
aay o% 100% 81% 123% Jan. 21 102% Jan. 10 Montana Power (MNT)............- panooeses eK 7 3 Hot 4 seats - st + we 124% 
82 i 123% om, 129 an ag ~. 4 eetoemety Caria. a ish (MOW)...... "341 000 “4 4 ix on io oo. ar ig am 
2 6 7 Jan. an. 2 Moon BRU. cc ccccctsccceoe “ ¢ oe 6 7 6 6 om 3 y 
so = 80s Jans 18 © BO Jan. 3 Morris & Exsex ($90) (MED. 22. 2cocccll 153,000,000 i rs 87% + 1 oo i 
4% 1% 3% Jan. 4 24 a S seeney —_ oe ition fF send eeececeee a 2 2 * —_ 4,100 % cn 
6 7™% Jan. 1 7 an. otion Pictures (sh.) (MPX)..............+- 3, +: ae a : . oe teeses +s 
ae 7 . oa Jaa. 12 oe Jan. 12. Moto Meter Company, Class A «sh.) (MMRA) 200,000 Q 22% 22% 20% 21 — 1% 3.500 20% =m 
27 : 2H : 254% Jan. 10 Motor Wheel ($10) (MRW)....:.. Q 26% 26% 23% 26 —_ 1,400 : 
st fot Sak fam iB dan "3 Reine Ble OR as ; oe ee Oe Te oe 
110% 80 110% Jan. 9 104% Jan. 16 Mullins Mfg. Corp. 8% oe 3 rt = a  * + % . = a *s 
iB 35% 52% Jan. 21 47% Jan. 10 Munosingwear (sh.) (MUN) 590 811 os” stm 2 + 4% 7,1 “4 # ‘ 
43 Wy 31% Jan. 4 24 Jan. 16 pg Corporation of America (sh.) (MI ¥) 2 790 000 rs 92% dl a iM + % 15,8 ba] iiix 
1% 6014 11% Jan. & 89% Jan. 21 NASH MOTORS (sh.) vy Cccccccccesesce 780, ah tm 3% = a xB0% — 1% 78,100 . 7 
210 169 20 = Jan. 13 180 Jan. 13 Nashville, Chattanooga & St. Louis (CHA). - aoe 4 4 a 191 —d x. a. ity 
§ 7% 5 9 Jan. 5 7% Jan. 4 National Acme Company, sta. (sh ) (NCM).. 000, es an Z 7% f. -, 1,2 1 
Pe 4614 31% 51% Jan. 10 41 Jan. 10 National Bellas Hess Co., Inc. (sh.) (NBH).. 200,000 o- Ye 51% 481, 0 + 1% 4,700 0% in 
ri 85% 5 Jan. 10 904% Jan. 10 Natiruai Beilas lIless Company BE. ccccccccce 6,624,700 Q oF 9 94 o4 —- % 
102 74 18 94% 174% Sen. 4 1624 Jan. 19 National Bisuuit po a ($25) (BI)........ . 163,000 3 = 172% 124 172% + 4% roe 
131% 126 142 13 143°0«0(Jan. 9 140 =6Jan. 19 National Biscuit Company pf............ BK IY} 3g ‘a 4 140 140 — 2% wh 
me 37% 31% 39% 1% Jan. 3 474% Jan. 16 Nat. Cash Register, Class. a sete. (sh.) (NCC) “Wa o> oss te * 38% 47% 47% —- & tp 
UR% 30% 72% Jan. 13 64% Jan. 5 National Dairy Products (NPT).............. 1,406,958 Jan. b 7 1% 72 70% a 71% 1% 
42% 24 27 20% 23% Jan. 19 21% Jan. 5% National Department Stores (sh. Gas) ..<... 346,672 ae ‘te g 2% 23% 22 ae +i ° 
ROY, Wy gn, bl Jan. 10 UT Jan. 10 National Department Stores Ist pf........... 8,998,200 Feb. 1, A Q ry > se 91 - ity, 
+H 12 Mi 7 Mu% Jan. 9 524% Jan. ¥ National Distillers Products (ah) i: 167,651 se eeecee .- *- 2% 36% 52% Bir 4 + 1% “ 
732% 37% hoy 43 71% Jan. 9 63% Jan. 9 National Distillers Products pf. (ah.)........ 109,795 Occcccece ee ee 68 68 a @ ey 
— 7 — . — 
$ 21% 3 19% 26 Jan. 4 23% Jan. 17 National Enameling & Stamping (sh.) (EGK) 155,918 1 oe 26 25% 23% a & n 
ples ae td 691g Ftd San. 8 91 Jan. 3 National Enameling & Stamping pf........... 10,000,000 i* g an asa 5 91 A 112% 
ee ee 15 os 134 = Jan. 20 126 «Jan. 10 National Lead (LT)........0...eeeeeceeceeees 4 3 = - = sas +5 ox 
139% 131% 38) =6Jan. 3 139 06=— Jan. 3 National Lead pf., Class A.............-++> in o a. ed 39 rf 
116% 1154 116% Jan. 5 113 Jan. 19 National Lead pf., Class B...........0ee00005 : 3% 113 113% — 9% 1g 
655 ny 45 Jan. 9 G42 Jan. 5 National Park Bank ............ 7 ee ae Q re 2s . 645 i as 
38% 16% 20% 19% 25 Jan. 20 21% Jan. 16 National Power & Light (sh.) (NPL). E Q +444 25 21% 24% + Ms mh 
39% Bu% “% Jan. 8 37 Jan. 6 National Radiator Corporation (sh.) (NRC - Q 8% 385% 37 37 - ~ 
98 o6 98% Jan. 17 9% Jan. 20 National Radiator Corporation pf. (sh.)...... $1.75 Q ™ 9814 96% x9614 + %& 

— - 1% 
¥, “i 34 os eaeccess as ~-:--+«, National Railways of Mexico Ist pf. (MEX).. 28,831,000 2 ee : : : 4% 101 
ri] a 4 7 2% Jan. 7 # Nationa! Railways of —e BB PE. ccccccecs 124,742,600 50 ee 24 2% 2% 2% . 2" 

By 97% 76 3 93 Jan. 19 National Suppl y= (NSC)..... Sceccocceose yg oie 3 B4Yy 94% 93 on — 1% Gx 
116 104% 120 114% 4 117 Jan. 4 National Supply pf............sccscscceceees oy 2% «6 3494 siby, 3101 317% age OY 
238 116% $373 218 3 310% Jan. 20 National Surety ompaiy (NSU). seeveeseees 15,000, i oa 200% o 317% — 4 0 
237 208 180 108 3 160 Jan. 17 SD We GD GINO s cc nccecccccccecsces 50, Q 1 1¢ 1 _ 18% 
v 20% 12 8 17% Jan. 18 Nevada Consolidated Copper (sh.) “ eneee 4,855,139 37%e Q 18% 18% 17% 17% — &% i 
132 uw aon 11 137% Jan: 6 New Orleans, Texas & Mexico (NOX)........ 3,855,600 3% Q 10) 139 139 : " 
46 36% 7) 39% 3 43% Jan. 17 New York Air Brake (sh.) (AB)............. 300.000 ve Q 41% 5 43% 44% — % a 
147% 117 171% 137% 3 158% Jan. 18 New York Central (CN).............ceseeeee 421,286, 2 Q 161 162 158% 161% + % i 
es ee 13.5% 110 133% Jan. 13 128 Jan. 10 New York, Chicago & St. Louis (H)........ 31,954,400 1% Q 130% 131% 129 131 +1 nt] 
106 93 110 102 1 Jan. 4 100 Jan. 10 New York, Chicago & St. Louis pf........... 32,720,000 1% Q 109% 110 108% 108% + &¥% Aa 
45% 32 HO% 34 644% Jan. 4 58% Jan. 21 New York Dock (DK)........... seneconeeses es wo oo 581% g —4 pre 
77 69 93% 72% 9 «Jan. 4 Jan. 4° New York Dock pf........ eeccce ercecces 50 SA . zt 95 P Hi 
200 178185 167 180 Jan. 5 168 Jan. 3° New York & Hariem ($50) (EAR).. i> SA 173 175 3 4175 + 2% in com 
na Se 175 170 es Seabees - wpeseene New York & Harlem pf. ($50)........ “ ty ord SA o< om -- 170 me 
105% 902 18% =e 108% Jan. 17 = 108% Jan. 17 New York, Lackawanna & Western (NL) 10,000. 1% Q 100% oe 100% 10% +1 10 
185; 308, 63% 41% 66% Jan. 5 30% Jan. 16 New York, New Haven & Hartford (V)...... 157,117,900 1% =«C«e«w 61% 62 39% 615% - & 52,500 
High and low prices are based on sales of 100-share lots except in special instances, where an asterisk (*) indicates that the price given is for less than that amount. tPartly extra. (Plus stock. 
in common stock, xEx dividend. Plus 1%% quarterly in stock. aPayable 24% quarterly in common stock. bCash. 
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Price Ranges. 


Date. 
Jan. 
Jan. 
Jan. 
Jan. 


Jan. 


Jan. 


- 
@- 


Senin 


Low. 


113% 
111 


6% 
0 
ty 
110% 
voy 
28 


1928 Raage.——_————""~ 
Date. 


Jan. 
Jan. 


Jan. 2 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


Amount 
STOCKS Capital 
(and ticker abbreviations) Stock Listed. 


New York, New Haven & Hartford conv. pf.. 
New York, New Haven & Hartford st — 
New York, Ontario & Western (O ° 
New York Railways pf. (sh.) (NRY). eecee 
New York State Railways (NST) 
New York State Railways pf............ 
wd a Steam gs 4 ee + med 
y is 


47,205,600 








last Liividend Iteclared.— 
Pe 
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Stock Transactions—New York Stock Exchange—Con sine ued 


Week's Jen, 35. 
Sales. 


5, 2K) 
100 
4,900 








uc 


Jan, 
Jan. 
Jan. 
Jan. 
Jan. 


Jan. 


Norfolk Southern (NS).........--seeeeeecees 16,000,000 
Norfolk & oe «N) 
et ge & Western pf......... 


50) 
North American ison pf. (NAE) (sh.)..... 200,000 
Northwest Telegrapn ($50) Sal J0eecesess 2,500, 

Nortnern Central ($50) (NNX).....e----eee- 27,079,550 





LOLLD: 


at 
>> 





Sy Bs AergRs | VESERey * 


= 
i 


Nertherm Pacific (NP)... .ccccccccccccccccces 73,411,600 
Northern Pacific certificates................ 175,588,400 
Norwalk Tire & Rubbe . ($10), (NRT) ..cccce 1, 
Norwalk Tire & Rubber 7% pf........ ecccsee JF 
Nunnally Company (sh. ) iw Ria cscecece coeeee 

OIL WELL SUPPLY (825) (OWY)..... eeeeee 9,390,625 
Ge io cnccc cece sesesscsscocse 6,690,000 
Omnibus Corporation (sh.) (BUZ)........... 623,623 
Omnibus Corporation pf..............-seee5: - 8,823,600 


£o 





M- 
>: 








BasEt*e9| 20° 


s 
- 


Oppenheim, Collins & Co. (sh.) am. eccwe 
Orpheum oe On (OPH)... cccsccee eee 
Orpheum Circuit pf......... 
Otis Elevator ($50) (OT 
Otis Elevator pf........ 
Otis Steel (sh.) (OST 
Otis Steel prior pf 
Outlet Company (sh. 





we 
8 










— 


an 2 
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wer BR 


ane 

















£0 | OL0: OCOKO|O: 02 


73 0:0: 


ey 








Outlet Company pf......... oeee 

Owens Bottle ($25) es 

Owens Bottle pf........... ree 

PACIFIC COAST (PX)........ 

Pacific Coast ist pf..... ° 

Pacific Coast 2d pf.. . ° 

Pacific Gas & Electric ($25) (PCG)...... cove 

PACs BMS (PVE)... ccccccccccccscccccccs eee 

Pacific Oil stubs (sh.) (PY)..........+++- eee 

Pacific Telephone & Telegraph (PAC).......- 

Pacific Telephone & Telegraph pf........... . 82,000,000 
Packard Motor Car Company bia} (PAK).. 30,042,640 
Paige-Detroit Motor Car (sh.) (PDD)........ 1,012,033 
Pan-American Pet. & Trans. ($50) (PP) ree 48,807,400 
Pan-American, Class B ($50) (PPR)........ 121,097,100 


Pan-American West. Pet.. Cl.B (sh.)(PPWB) 400,000 
Panhandle Prod. & Refining (sh.) (PDF).... e eee 





733 ROlO 
LHF 


eK RE 





100 





111% 
121% 
34% 
os, 


ak ed 


Panhandle Prod. & Refining pf...........++.-+ 935, 

Paramount-Famous-Lasky -- > GP) .cccces 687,820 
Paramount-Famous-Lasky pf. ........-.+++++ 7,744,800 
Park & Tilford (sh.) (PKT)...........--.+++ 200,000 
Park Utah ong = Mines ($1) eum... - 2,003,500 
Pathe Exchange (sh.) (PTH)...... eeccccccs 700,788 
Pathe Exchange pf., Class A (sh.).......... 250,888 


Patino Mines & Ent. Con., Inc. ($20) (PAE). 21,415,800 
Peerless Motor Corporation, ($30) (PBS)...... 13,429,450 
Penick & Ford (sh.) (PFK).......+ sseeceee 433,773 


fe) 


: 8: 


36,000 
300 


20; 100 








oe 
SHUR ws toe 


Wie GB TWO GEs ccccccccccconccscpesccsetae 3,340,006 
Pennsylvania Coal & Coke ($50) (PVC) 
Pennsyivania Dixie Cement (sh.) — 
Pennsylvania Dixie Cement pf. A. 
———— Railroad ae ~- 
People’s Gas, Chicago (PO 
Peoria & Eastern (PE).. 
























380 

200 
5288 

400 


10,600 
2. uae 




















Jan. i9 


Jan. 


Pere Marquette (PQ)......... 

Pere Marquette prior DE .ccces 

Pere Marquette pf....... Coccccccccccecccces - 12,428,000 
Pettibone-Mulliken (PK) ....-..----s+++0: «++ 7,000,000 
Pettibone-Mulliken 7% cum. pf. (sh.)........ 544,000 
Philadelphia Company ($50) (PH)...... «eee 47,613,850 
Philadelnhia pers me nee pf. (850)...... «s+ 1,442,450 
Philadelphia Company 6% pf. ($50).......... 17,504,200 


pr 
Philadelphia Rapid Transit. (850) (PV)...... 30,000,000 
Philadelphia Rapid Transit pf. ($50)....... oe 


: PeZ2o0: 0| co: 0000: 0|:: 
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136 


1434 


80% 









































Phila. & Keading Coal & Iron (PRC)........ 1,400,000 
Phila. & Reading Coal & Iron (sh.) (ctfs. - es _ tetene 
Philip Morris Co. ($50) (PPS) 2,700,000 
Phillips-Jones (sh.) (PI) cccceecce 85,000 
Phillips-Jones pf. ............ * 1,975,000 
Phillips Petroleum (sh.) (P) 2,406,796 
Phoenix Hosiery ($5) (PXY).....2+--+++++ eos 875,000 
Phoenix Hosiery pf.........--+-+++: esesceos - 4,000,000 
Pierce-Arrow Motor (ah.) (PZ). .ccccccccece ° 328,750 
Pierce-Arrow Motor pf 10,000,000 
Pierce Oi) ($25) (POL).. 29,622,925 
Pierce Oil pf.......... 15.000,000 
Pierce Petroleum (sh.) (P 2,500,000 
Pillsbury Flour Mills (sh.) POPs 400,000 
Piliebeity Peeer BES PO. cc sec cccccvcscocscs 6,000,000 
Pitts., Cincinnati, Chicago & St. L. (PCC).. > 68,022; 700 
Pittsburgh Coal of Pennsylvania (PC)........ 40,000,000 
Pittsburgh Coal of Pennsylvania pf....... «+ 35,000,000 
Pittsbursh, Fort Wayne & Chicago (FW)... 86,8612 
Pittsburgh, Fort Wayne & Chicago pf....... 19,714,300 
ittsburgh Steel pf. (PG Pr)....... coosceses OM X 
Pittsburgh Term Coal a coccccce - 12 
ittsburgh Term. Coal pf.............++. «++ 3,402,700 
re ak & West Virginia Re 
sbu Young. @ Ash. pf. (PYA).. pnheeeds 9,100,000 
Pitts., * " McKeesport & Yough. ($50) (PMY)... 4.000, 


> LL 








= 


Porto Rican-Am. Tob. Co. “‘A’’ (PRT ‘A’').. 10,187,500 
Porto Rican-. a, Tobacco B (sh.)....++.+++- 





Postum Compa GO.) CRED ccccsccccccessces 1,726,173 
Pressed Steel ¢ Car “ish. (PBL) sede ececces +++ 1,152,000 
Pressed Steel Car pf 500 
Producers & Refiners (950) 37,450,850 
Producers & Refiners pf. ($50) . 845, 

Prophylactic Brush Co. (sh.) (PYY).: secccces 100,000 





++! 








Su: 83: 3 





Public Service Electric & Gas pf. (PEG)..... 51,724,300 
Public Service Corporation, N. J. (sh.) (PUB) 4, 1b3, 613 
Public Service Corporation, N. J. 7% p 000 
Public Service Corporation, N. J. 8% pt eee . 31,531,200 

Public Service Corporation, N. J 41,200,500 
Pullman Company (PU)...........-.05- . 659,600 
Pullman Corporation (sh.).... . 8,341,598 
Punta Alegre Sugar ($50) (PQS).. . 19,745,500 






SF ater 


rah 


+/+] 





: 0LOBLL0O| 0: : ©: ©: o| Zoo: 


+4 
ee 


300 
1,700 





ae 
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~ 
aoe 


at 
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Pure Oil parce A oe) PUB dvcccceccccee,en. De 





x 


l+++ 
a oo = 
- eRE 








Seests 
anaeie 


Pure Oil Company pf..........--+--+-se+see° 13,000,000 
Purity fi i é ($25) (rty).: seeee 4,124,775 
Purity Bakeries, Class Gd ccccccccccce 210,826 
Purity Bakeries pf.........+---++++: 

RADIO CORP. OF AMERICA ish. (R. 

Radio Corp. of America pf. ($W)............ ‘. 
Railroad Securities Ill. Cent. stk. ctfs. (RSY) 8,000,000 
Rand Mines (sh.) (RIM).......0..ceeeseeeeee 

Reading (850) (R).....seeeeeeeseerees ° 






Reading Ist pf. ( eee 
Reading 2d pf. ($50)......... 
Real Silk Hosiery ap eeese 
Real Silk Hosiery oe aceccccecececcccece 

Reis (R.) £ Co. (sh.) (RIB) «0. 
Reis (R.) & Co. lat pf. ....ccccccccscccescece 





2: 2202 | Zo: cpx2000 








Jan. 
Jan. 


uo: 


102 
144% 


Jan. 3 
Jan. 3 
Jan. 3 
Jan. 5 
Jan. 4 
Jan. 4 
Jan. 3 
Jan. 18 
Jan. 11 
Jan. 20 
Jan, 17 
Jan. 3 
Jan. 4 
Jan. 20 
Jan. 16 
Jan, 7 
Jan. 1 





Remington-Rand, Inc. (RR)...........-+ eee 
Remington-Rand ist pf. (sh.)........ Sovedus 16,554,400 
Remington-Rand 2d pf. (sh. 

Remington Typewriter - 
Remington Typewriter 2d pf...... 
Rensselaer & Saratoga tri i9}.. 





PLO: | © 


7) 
> 








in cuigh and low prices are based o 
stock, 





sales of 100-share lots except in sg 
tPlua 1%% quarterly in stock. 


ances, where an asterisk (*) indicates that the price given is for Jess then that amount {Plug stock. 


al inst 
aPayable 24% quarterly in common stock. 


tte 






{Payable 


av SER, ANEW SEVEN & FSMTULOTG CV)... +e 406,124,900 sep. Ww, ‘1 


1% 6% 30% 61% — & 59,300. 6h 








High and low prices are 
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; based on sales of 1 
in common stock, xEx dividend. {Plus 14% A yh. F, 


xcept in special instances, where an 4 ° jeat 
asterisk yA a es that the price given is for less than that amount. tPartly extra. 


aPayable 24% quarterly in common stock. 
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Stock Transactions—New York Stock wumange—Oe tinued St 


ny 





————-—-Yearly Price Ranges 


1926. 1927 -—_— 
Low. High. Low. High. 


26 
Hoy 
100% 
9% 





164% 


Date. 


Jan. 


= 4. 
re 


—1928 “Range. = 
Low. 





Amount -—-Last Dividend Declared.—, 
Capital Date 
Stock Listed. vay 


STOCKS 
(and ticker abbreviations) 


Reo Motor Car ($10) (RY) 
Republic Iron & Steel Company 
Republic Iron & Steel oT pt... ++ 25,000,000 Apr. 
Reynolds Spring (sh.) (RSA - 495,220 May 
Keynolds Tobacco, Giass A gas) (RIB). .. 10,000,000 Jan. 
Reynolds Tobacco, Class B (325 >) 

Richfield Oil of California (RO). 

Kossia Insurance Company ( 25) (ROS)... 

Royal Dutch, New York (sh.) (RD) 


20,000,000 Jan. 


(RBC) 30,000,000 Mar. 


riod. 


Q 


—Week's Re 
Mon.., ’ 
Jan, 16. an. 21, feek's Week's ag < 
First. High OV ast. "ge. Sales. Close, 
24% 24% 31 23 - & 6,200 
65% 5 3 
10% 


= 


50% 


ar 





= 
we tomtmoly vi 


Rutland pf. (RV Pr 

ST. JOSEPH LEAD \gi05 (JO). 
St. Louis-San Francisco (FN)... 
St. Louis-San Francisco pf.. 

St. Louis Southwestern (SS). 
St. Louis Southwestern pf. 
Savage Arms (SA) 

Schulte Retail Stores (sh.) — ° 
Schulte Retail Stores pf. 9,425, 


LLOLO: OLLO| : OLOL: OE 


\' Sy : 


++) +! 





—— 





Seaboard Air Line (SB) 38,919,400 
Seaboard Air Line pf .. 23,894,100 
Seagrave Corporation (sh.) =) oe 112,121 
Sears, Roebuck & Co. (SK) > 4,200,000 
Seneca Copper (sh.) . “ 341,885 
Shattuck (F. G.) (sh.) ( ° 

Shell Trans. & Tra: ‘ing ‘- } 

Shell Union Oil (sh.) (SUX 


magyey 


\ 


Li++t] 








° —I 
+ SRK nea! Hiceiceioww 


Shubert Theatre (sh.) (SHU) 
Simms Petroleum (10) (SV). 
Simmons Company (sh.) (SIM) 
Sinclair Consolidated Oil (sh.) 
Sinclair Consolidated _ pf... 
Skelly Oil ($25) (SYE 
Sloss-Sheffield Steel 4 Iron - 
Sloss-Sheffield Steel & Iron 


0: 010: 0:00:: 


BOLL 








~ 
eel Ld 


Snider Packing Company (sh.) (SNI)..... 
Snider Packing pf. (sh.) 
South Porto Rico Suga 
South Porto Rico Sugar pt 
Southern California Edison ( (SCE) 
Southern Dairies, Class A ésh.) (SD) 
Southern Dairies, Class B (sh.) 
Southern Pacific (SX) 

thern 


ae = 


3,000 
3,800 
28,800 
be 
8,300 
5,000 
8,000 
13,900 
144k 91 3 11,300 





enews wif 
San usensn 


Southern Railway pf 
Railway Mobile & Ohio ctfs. (SRM) 
ys & Bros. ist pf. (SPG) 
(SST) 


Spicer Manufacturing (sh.) ($3Y). 
Spicer Manufacturing p 

Standard Gas & Electric (sh.) (SG). 
Standard Gas & Electric pf. ($50) 


0: O20 | £0 


023 1,400 
130i : 3. 4,690 

; 3 250 
1s0) 


ESR | aS | oo 32] peoge 





nReBw-raies 


Standard 
Standard 
Standard 
Standard Oi! of New Jersey 

Standard Oil of New York ‘ne 

Standard Plate Class © we (SGL)... 
Standard Plate Gliss 

Sterling Products ish’) (8sU) 
Stewart-Warner Speedometer (sh.) (STX).... 


LOLLO | LOO 


oe 


++++ | 





Stromberg Carburetor (sh.) (STB) 
Studebaker pnt (sh.) (STU). 
Studebaker Company pf 
Submarine Boat a | isu): 

Sun Oil (sh. a 
Sun Ol) 6% 
Superior Oil “sh.) ‘aij: 
Superior Steel (S ie 
Sweets Company of America ($50) (sw ° ie 


766,920 
1,206,241 
5,000, 

.- 1,121,368 

. 10,000,000 
5,000,000 Feb. 


£0: ©20| po 


. 


++ ++ 











Sy ington poey ys (sh.) (SYZ) 
Svmington, Class A (sh +. 
TOGRAPH COMP. temp. ctfs. (TZ)... Feb. 
) (TCC)... 6 Dec. 
D,. 65 Jan. 
Texas 1 . 2, \ Dec. 
Texas (T). ee 
Texas Pacific Coal & Oil ($10) (TXX). 
Texas Pacific Land Trust, new (sh.) 








Texas Pacific Land Trust (TXL) 

Thatcher Manufacturing (sh.) (TCH) 

Thatcher Manufacturing env. pf. - Pecee 
‘ ‘) 


de Water Associated (sh.). 


* . 


# 


B3g*3 SOR" | BERS ‘ g#*¥ge8 | say Age | sz 


I++ + 





Tide Water Associated % —_ 900 
Tide Water Ot!) (sh.) Lr oe 410 


Timken Roller Bearing (sh. ) (TKR). 
Tobacco Products (TB) 
Tobacco Products, Class A 
Tobacco Products div. ctfs.. 4 
eee x July 
Transue & Williams (sh, )(TU) 100,000 Dec. 


th obt+el 
ee’ eee | x 








Twin City Bots Transit (TW) 

Twin City Rapid Transit p 
UNDERWOOD-ELL.-FISHER (sh.) ( 
Underwood-Elliott-Fisher pf. 

Union Rag & Paper (PP) 

Union «arbide & Carbon (sh.) (UNC)... 
Union O11 of California ($25) (UCL)... : 
Union Pacific (U)......... Os eee scccseoccoesce 222,291,600 


22,000,000 Jan. 
3,000,000 
408, 


:©2/)0:; 





90% 


—— ty 


Union Pacific p 


United Biscuit of America (sh.) (UBC). 
United Biscuit of America 7% ptf 

United Cigar Stores ($10).... 

iinited Cigar Stores 6% pf 

Dnited Drug «DRU) 

United Drug Ist pf. ($30) 


LL] +eL L +++] 





6 
49%, 
98 
7 

1 
luo 


eee tise | eS liel ee 


United Spemens (UDY)........ Srcecceccces oe yay 4 
United Dye 


United States Cast Iron i a & Foundry ‘(Gi5 1 
United States Cast Iron Pipe & pevooned - 
United States Distributing CUM) e 

United States Distributing pf 


wo 
9,200 
300 
18,800 
1,200 





6S 


United States Express (USX). 

United States Hoffman Mach. (sh.) (HMY).. 
United States Industrial ee (uD) 
United States Industiial Alcohol pf. . 

United States Leather Company (UX). 
United States Leather, Class A (sh.). 
United States Leather prior p 

United States Realty & Imp. 


| ++. 


1 ++ 





a6 

1 
40% 

52 
143% 
138% 
64% 


United States Rubber Company os}. 

United States Rubber Company ist p 000, 
United States Smelting, Ref. & M. (650) (UV) 17,555,750 
United States Smelting, Ref. & M. ($8530).. 2 

United States Steel Corporation ( 

United States Steel Corporation of... 

United States Tobacco (sh.) (UB) 





+++14++1 





123 

0% 

96% 

24 2 
0% =: 81% = «102 
1165 5 2 11 138 


Jan. 


127% 
73 
oon 


88 
139 


United States dy ereegsececcececcoccs 
Universal Leaf Toba 107,586 
Universal Pies a ne lat | Ys A 2,550,000 
diator =) iia ee 
Universal Pipe i tae 2 eccesecesccesess 8,850,700 
Utah Copper $10) (UE)......... 16,244,900 





LLLLSL | OLLLLO: | Oo: : CELY| 3: 20: Eg: | EccOcCoe!| Coe: - 


8 
100 101% 
143% 145 


b+ 1+. 





High and low prices are based on sales of 100-share lots except in special instances, where an asterisk ( 
in common stock, xEx dividend. {tus 1%% quarterly in stock. 


aPayable 2%% quarterly in common stock. 





OL rues that the price given is for less then that armeunt. Partly extra. 
‘ash, 


lock. §P 
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Ww —Week's Range. 
Veek’s J ea, ———— Yearly Price Ranges. Amount —last Dividend Declared.—, “Mon... Sat., Wed., 
Sales. ‘ch 3 1926. 1927. ———— 1928 a. STOCKS Capital ate Pe- Jan. 16. Jan. 21. Week's Week's Jan, 25, 
= igh. Low. High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Payable. Rate. riod. F iret. High Low Last Ch'ge Sales. Close. 
iam ig «27% 34 2T28% Tan. 20 «= 28H Jan. 11 Utilities Power & Lt., Class A (sh.) (ULA).. 570,000 Nov. 15, "27 Te QD 20% = 38% y+ 4,800 29% 
"a a 8 2 97% 37 68% Jan. 21 a Jan.18 VANADIUM CORPORATION (sh.) (VA)..... 378,368 Feb. 15, °2 Tec Q 62% 6814 ou 6814 3% 29,900 OO"% 
4,800 ry 2 12% 14% 3% 9 Jan. Jan. 7 Van Raalte (sh.) (VRT).......-.sseeee0- 90,000 Sep. 1, '27 % las 9 9 9 + 1% 100 
* rs] 58 67% 42% 45 Jan. 11 45% Sem, © FO BD BE Bias cccescccccccccscce 3,652,500 Feb. 1, '28 $1 Q 45 45 5 45 : 3 + 
12,600 a i) 44% 635 48 60% Jan. 9 18% Jan. 17 Vick Chemical (sh.) (VIK)............see00. 400,000 Jan, 14, ‘28 Bi%e Q 9 9% 8 x81, 11 3,100 wo 
3.100 wh 80 101 97 108% Jan. 21 103% Jan. 10 Vicksburg, Shreveport & Pacific (VKS) 2,846,400 Oct. 1, °23 2% SA 105 1981; 105 108, + iy 190 i 
O17 OM 91 101% 98 105% Jan. 18 103% Jan. 5 Vicksburg, Shreveport & Pacific pf.......... 2,135,200 Oct 1, °27 2% SA 1054 105% 105 10754 + 2% ) 
= ba e 34% 32 38% Jan. 7 52% Jan. 3 Victor Talking Machine (sh.) (VKK)....... LS - eee os we 6 36% Tt MM %, 26,400 M“ 
3 ud 111% 87 116% Jan. 7 108% Jan. 3 Vietor Talking Machine convertible pf. (sh.). 121, Nov. "27 1% 3 111 13% 1105 113 1% 2,000 110 
“Ta 0 UO 102% 96% $103 Jan. 13 101% Jan. 6 Victor Talking Machine prior pf...... antaak 924,700 Nov. 1, '27 1% 103 143 142 102% % 100 =6101% 
13,300 4 DY 15% 7% 14% Jan. 3 13% Jan. 11 Virginia-Carolina Chemical (VC)............ 473, eoceesees os as 13% 14% Bu 14% + & 3.700 134 
pc 1% rig 3 91 7 91 Jan. 6 88% Jan. 16 Virginia-Carolina Chemical 7% pf............ 14,319,500 Dec. 1, ‘27 1% @Q BRL 8H5, BRILL SOX, + & 1,000 91 
2400 ie 31% 48% 26% 48 Jan. 6 Jan. 18 Virginia-Carolina Chemical 0% pf............ 1344, ecccssees *s . ° «4% 48 1% 1,800 49 
"100 au a e 109% 107% 1 =6Jan. 7 108 «Jan. 7 Virginia Electric & Power 7% pt. (VE)...... 10,275,800 Dec. 20, "27 1% Q ° ee ° _— so | —oees os 
on'aes HY a oo) rrr ‘ seseeeee Virginia Electric & Power 6% pf............ 4,328,200 Dee. 20, "27 is Q ve a <a gos aes 
140 . 0% 40 51 36 Jan. 17 3 Jan. 17 Virginia Iron, Coat & Coke WR) - 10,275,000 Jan. 2, °24 1 ee 38 38 38 38 2 200 
; 6 70 76% 62% 62% Jan. 13 62% Jan. G Virginia Iron, Coal & Coke p . w Jan. *28 2 SA 62% 62% 62% 8255 _10 . 
3,800 25 8% 26 39% 20% 25% Jan. 4 21% Jan. 18 VV. Vivaudou (sh.) (VV) 2 372,266 Mar. 31, ‘28 $2 ae 22% 23% 21's 23% + 1% 6,500 23% 
2,300 30x HB 110% 94% 118% 95 99 Jan. 3 97% Jan. 3 V. Vivaudou pf... . 2,257,800 Nov. 1, '27 1% @Q 99 99 99 ov 1% aa 
400) 14 § 10 80 36% 43% Jan. 11 25 Jan. 7 Vulcan Detinning ¢ © Z2OCOCOD 8 —=§=_s gaccccee > ee oe 34 Hg 31 33% ‘ 31% 
44,100 “uns 88 125 7 Jan. 12 95 Jan. 11 Vulcan Detinning pf.. 3 Jan, 20, '28 1% Q oe es — . .  waemae on 
5.7m —_ . 
1S 300 4 ~~ 59% 16 38 Jan. 11 22% Jan. 10 Vulcan Detinning, Class A............sse00+5 - | aero ee es ee es = — — le tC es 
Peay a eee 95 88% a en «. seeseees Vulcan Detinning pf., Class A...........+-.++ 919,400 Jan. 20, '28 1% Q * ; ‘ *95 canes 4 
11,0 Dy 2 33% 81 40% 66% Jan. 14 63% Jan. 10 WABASH (WA) 66,697,400 =... ee ee ee ire 65% Gd 6 ‘ 3.900 ONS 
4 68 1m 76 9 §«©Jan. 10 93% Jan. 6 Wa BE. Bu cccoces 69,333 ,0¢ Feb. 25, '28 1% Q o4 945 9+ 9414 x 300 om 
1400 OER 57 98 65 92% Jan. 14 88 Jan. 6 Wahash pf. B........scccccccccccccsecccccecs 2,461,800 Feb. 6, '28 $5 A 8916 89% 89%, 89% 3 200 89 
9.4 2 8 17 25 19 20% Jan. 13 19% Jan. 3 Waldorf System (sh.) 441,610 Jan. 2, '26 — 3 20 amy 20 201; 1,400 1914 
25,900) Bay «(12% 24% Ww 17% Jan. 4 16% Jan. 10 Walworth Company (sh.) (WAL)..........-. 300,000 Dec. 15, °27 4 16% 16% 164 16% % Goo 18 
48,304 - 
ns 1s 6 118% 89% 117 ~Jan. 5 110 Jan. 5 Ward Baking, Class A = CHD) 2 cccccccce 86,275 Jan. 3, '28 $2 Q 116% 116% 116% +1 _ 10 112. 
6.0 zi o% 214% 33% 17% 20% Jan. 13 26% Jan. 3 Ward Baking, Class B (sh.)...........+++0++ 300,000 $00e6eee0 os on 27% 27% 26% 27 3 5,400 2h% 
1 - Bu 88% 100% 84 97% Jan. 19 i% Jan. 9 Ward Baking pf. (sN.)........--.0+-eeeseeees 31,888,700 Jan. 3, ‘28 1% Q 7% 97% 96% 964 % 00 oT 
oth itd cis 12 45% 18% 264% Jan. 20 2 Jan. 5 Warner sros. Pict., Gl. A ($10) (sh.) reid 1,997,800 Dec. 1,'27 “ ee 22% 26% 22 23 + 24 29,900 23% 
és 34% 24% 32% Jan. 6 30% Jan. 4 Warner-Quinlan Comoane (sh.) (QW) 240,380 Jan. 3, ‘28 3 30% 31% 30% 31% + %& 4,300 we 
5,600 ARS 43% 180 65 163% Jan. 13 150% Jan. 4 Warren Brothers (sh.) (WAR).. 115,624 Jan. 2, ‘28 +82 162 182% 156 160% \% 4.700 174 
3,800 a 1 an 71 43 51% Jan. 20 50) 06Jan. &  #$Warren Brothers ist" pf. ($530) 2,000,000 Jan. 2,'28 Tie «6 Q By EE 31% 51 a) A »% 160 oe 
2000 §€634 eS 
20 14 ot . 
3 os 27 18 204% Jan. 18 19% Jan. 5 Warren Foundry & pies sy (sh.) (WAF).. Ol ° es 19% 2n1 19%, 20 + %& 2,700 191 
See ie i «860: 107%H_—«d08 107% 10814 Jan.16 106% Jan.16 Washburn-Crosby pf. (WCY)................. 6,825,000 Feb. 1, '28 ix @ 108% 148%, 106m 106% + & 20 oe 
8,000 9, os T5% 6544 68% Jan. 21 62 Jan. 3 Weber & Heilbroner chemeaution = ) (WBC) 94.500 §=Dec. 30, ‘27 $10 pa 65% 681, Uo G8! + 1% 900 iw 
13.900 12 “jy, 108% «101%, 103. Jan. 3 = 101, Jan. 19 tion 2,500,000 Feb. 1, 28 1% Q 103 103 101” -x101% +e 800 5 
y 1 14 an. OOD a seessens : +s es ; es 4 - wae 2 
oe = 101% 101” 103." fs 101 Jan. 6 Tic O% Pl... - seer eerenseeeee  seneesss Feb. 15, ‘28 1% Q 102% 102% 101 xi01! + % 370108 
1,400 10% w% 88% 110 97% 109 Jan. lg 106% Jan. 3 West Penn Electric. Class A (sh.) (WEP).. 59,258 Dec. 30, '27 1% @Q 109 09 107% 109 + 1% 1m on 
4,690 1h 
20 «168 , + > > , , ou ° 
95% 112 102 114% Jan. 11 111% Jan. 4 West Penn Biectric 7% pf..........----+eee05 22,124,700 Feb. 15, '28 1% @Q 114% 114% 112% x112 % 44000112 
iyo ye tS ile” «int = Jam. 4 © 114% Jan. 18 West Penn Power 1% bf, (WPP) : 12,707,700 Feb. 1, °28 1% 9 1H 1181148 115" Fg 3.400 115% 
go § Oe 95 108% 100% =+$113 Jan. 5 1 Jan. 3 West Penn Power PE. vccccee 6,000,000 Feb. 1, '28 1% 110 110 110 110 % 1300-110 
. bs ee a7 53% 56% Jan. 13 % Jan. 6 Western Dairy Products A a) cwryY).... 131,312 Dec. 1, ‘27 $i Q 53 56% 34% 53 1% 1,600 bSy 
2 j00 0 oe 28% 24% 26 Jan. 12 20% Jan. 5 Western Dairy Products B (sh.)........-++++ 431,968 ee ** 25 25% 24 24 — 1% 1,600 24% 
“Mw oT i 11 67% 13% Oy Jan. 7 ¥% Jan. 18 #Western Maryland (WM)............eseeeee+ 30,840,500 se 6s 46% 47 44% 46% + \& 9,400 4“ 
cm ow 16% 67% BO OJan. 6 45 Jan. 10 Western TE (i ctcdcebégesinoesean’ 8,561,000 re m3 3% 48 43% 46 - & 400 
“ai 25 37% Jan. 13. 35 Jan. 3 Western Pacific Railway si had oceccccccccecs 60,000,000 nn ce eeeee ee ee 3514 35% 35% 35% 1 100 34% 
= 28 & & 3o i s' os fen Wane te lowe of... 40,000.000 Apr. 5. °27 ix, 22 Gime 61m eng Bod —1% 800 0H 
Rg 134% 176 148% 177% Jan. 3 169 Jan. 13 Western Union hy sy tw) - 99,818,000 Jan. 16, ‘28 2 Q 169 172% 169 172% + 1% 1,100 171% 
: <a 0% 52% Jan. 9 46% Jan. 4 Westinghouse Air Brake (WKM). + 3,172,111 Jan. 3, °28 Mc 8 606Q 51 51% 50 51% + % 49,100 haty 
; 65 oy oT% 97 Jan. 21 88% Jan. 5 Westinghouse E. & M. Sd a tan 114,444,450 Jan. 31, ‘28 1 Q 91% 97% 89% 96% + % 231,800 90% 
| 78% 108% 82% 105 Jan. 19 95% Jan. 5 Westinghouse E. & M. Ist ($50). 3.998,700 Jan. 16, '28 1 Q 99% 105 98 108 + 3% 1,270 ay, 
19% 13% 18% 1 13 Jan. 3 12% Jan. 6 Weston Elec. Instrument bb) (WZ) Se = —«é«tw hwo sas ne 12% 12% 12% 12% < 200 14 
27% 34 30 31 Jan. 11 30% Jan. 3 Weston Elec. Instrument, Class A (sh.) coecce 87,000 Jan. 2, '28 Wc Q 31 31 31 + 3 200 $e 
ot ee ree + yuc'yi  Wyheeling & Lake Erle (WL).........000002. SEMIN cs ccseces tees’ "as rf >. ae - 
Oy 37 97 47% 77 #8 Jan. 11 77 = #=6Jan. ll Wheeling & Lake Erie pf.........cceeeseeees SO — ss. cece scce ee oe 77 77 77 100 di 
a 25% 27% 20 24% Jan. 10 20% Jan. 3 White Eagle Oil (sh.) (BG0). ececcccccccococe 490,000 Jan. 20, '28. 25c Q 22 22 22 3,200 22 
» 51% 58% 30% 41% Jan. 4 37 Jan. 16 White Motors (WHL)..........-++-+ssseeeeee 40 Dec. 31, '27 5i0c 6Q 37% 38% 37 + & 7,700 37 
*% 22 41% 26 36 0«=6Jan. 9 34% Jan. 19 White Rock Min. Springs ctfs. ) * peers 187,619 Jan. 2, °28 $1 Q 35 85% 34% 2,600 My 
3 oa 534 21% Jan. 3 40 Jan. 5 White Sewing Machine (sh.) (WSW)........ 200,000 evecesese oe ee 41% 43% 40° + 1% 5,500 41 
Hy 460% 59 5500CJan. 5 4 Jan. 3. White Sewi Machine pt vonsgae oaresncooceoes 100.000 Feb. 1, ‘28 $1 Q HY My% 54% 541g + & 100 HS 3 
“ 18 24% 13% 20% Jan. 4 17% Jan. 16 Willys-Overland ($3) (OV)........ 633,865 Nov. 1, °20 18% 18% 17% 18% y 35,500 18% 
« 88% 5 87 95% Jan. 21 92% Jan. 3 £Willys-Overl Bickecsbsccvosscces 345,700 Jan. 1, "28 1% Q 94 95% o4 95% * 2.000 9% 
4 6 17% 10 150 (Jan. 14 11% Jan. 3 Wilson a teh.) (WIL)....... 429,429 ecccecoce oe ee 14% 14% 13% 14% % 10,800 13% 
™m +14 16% 26 Jan. 20 ce ee 0U6UlU eee | RR eeeeeney ‘ 4% © 23 23% 83+ 1% 1240024 
uy 42 84% 71% Jan. 9 66 Jan. 3 Wilson é Co. a Stbeh590006000000060000 200000 28,479,700 Nov. 15, °26 3% 67 69 67 69 — % 2,900 HH 4 
1981 117 194 Jan. 3 178% Jan. 18 Woolwotth (F. W.) Company ($25) (Z)...... 97,500,000 Mar. . 28 $1.25 @Q 182% 186% 178% 1864 2 39,200 185 
- ‘SY S* h SS ies 3 Jan: 5 Worthington Pump (WPU).......... 12/392,000 July 15, 22 <a si we ole eS 7 a 
‘ “4 614 44 46% Jan. 19 46% Jan. 19 Worthington Fuse cx A 5.592; Oct. 1, °26 1% .. 46% 464 «46% «#464 - 1% 100 s#BA 
6 37% 54% 37 42% Jan. 11 41 Jan. 4 ington Pum _ ey 10,321.79 Oct. 1, '26 % .. ‘ Se ‘ 4214 fe 45 
Sido yh 2% 85% Jan. 3 76% Jan. 10 Wright Aeronautic teh.) (WAC).. 249, Nov. 30, '27 We Q 78% 84% ####77% 83% +4 2.400 
"30008 
19,300 60) 72 50 75 Jan. 6 70 03=6Jan. 16 Wrigley (Wm.) Jr. (sh.) (WWY).........-- 800,000 Jan, . °28 23e M 71 72 70 71 —— 1,800 : 
se SE Cok is Janc13. 78 Jan. 13 YALE & TOWNE MPG, CO. (ah) (25) CYA) 10,000 00 Jan. 3°28 810 Ql SCTSHC(itsTHCT 1” foo | os 
1,900 um 20 40 25 36% Jan. 12 31% Jan. 5 Yellow Truck & Coach sed CYC)... cece Jan. 1, °27 18%¢_ Cg. 33% 34% 32% 34 54,300 33% 
100 91% 99% 83% 91 Jan. 12 87% Jan. 9 Yellow Truck & Coach pf............ seeesees : 18,000,000 Jan. . 2 1% Q 89 91 89 91 + % 400 a 
18,400 164 n 100% 80% j 100% Jan. 16 95 Jan. 10 Youngstown Sheet & Tubs (sh.) (YB)...... 987, Dec, 31, ‘27 m™m. @ 98% 100% ORE 9 +1 43,200 104 
900 ee 
= 2 
” 
3500 tm RIGHTS 
S400 16h Net Wed.’s 
2900 B Expire. viet. High. Low. Last. Ch’ge. Sales. Close. 
65,500 a F. Power.Jan. 23 , 4 5 +1 72,500 
7,100 4% -Fe. 3 Ss 2 1% 2% — * 76,500 2% 
amc ;tU!”*~—~=<‘“‘—iCi‘“‘“‘“‘“‘ ‘ aa‘ Sil Sum, 6S EA Jam. 1S ee) Paper ..... Jan. 1- 1-64 1-64 —3-64 140,800 1- —_ 
28 49 5 ° ; 1-64 1-64 1-64 oe 2,500 
a Rs 21 Jan. 13 17% Jan. 4 Warren Bros...Jan. 16 ioe 20 19% 20 1,200 
i 
+ High and low prices are based on sales of 100-share lots except in special instances, where an asterisk (*) ~~ ee that the price given is for less then that amount. {Partly extra. {Plus stock. §Payab 
‘= fmmon stock, = dividend. ¢Plus 1%% quarterly in stock. aPayable 24%% quarterly in common stock. bCash — sites sPayable 
1 
Ly 
119% 
: fC Financing United S Lags i 
: fhanged Character of Corporate Financing Unit tates Lags in World Steel Expansion 
‘30. Continued from Page 207 the lower half of the chart, but probably ECAUSE its export trade is a rela- production in 1928 should show a fair 
$$ . . . . . . 
pa ae s od the foregoing are those of greatest im- tively small item, the American increase. 
2.200 gy PePtionally favorable market for bonds. portance in the aggregate. It must be iron and steel industry did not Although the American industry is rel- 
sis & The chart includes both domestic borne in mind that, despite the showing share in the general expansion of the in- atively independent, its exports and im- 


foreign corporate financing. Neces- 
lly a greater proportion of foreign 
of domestic corporate issues have 
of bonds and a smaller proportion 
stock. Foreign corporate issues have 
ted large in the total only in the 
three or four years. In the years 
27 the proportion of note issues 
been almost identical as between 
and domestic issues, but among 
foreign issues the ratio of bonds to 
offerings has been sensibly higher 
the ratio of stock financing corre- 
dingly lower than among the do- 














of these seven years, the total volume of 
corporate stock outstanding is still prob- 
ably well in excess of the volume of 
bonds. Nor must it be assumed that 
there is anything approaching perma- 
nency in the recent relationships of bond, 
stock and note issues. Indeed, it would 
seem to go without saying that such 
relationships must of necessity change 
if the country’s structure of corporate 
finance is not in time to grow top-heavy 
with bonds. In view, however, of the 
character of the forces that have been 
at work from 1921 on he would be rash 


dustry throughout the world, according 
to The Index, published by the New 
York Trust Company. 

“World production and consumption in 
iron and steel established a new record, 
but the American market dechined. The 
principal factor in the smaller American 
consumption is the lessened production 
of automobiles, which is in turn largely 
a result of the closing of the Ford plants. 
Since the automobile industry is likely to 
expand again this year, the demand for 
steel from this source should at least 
reach the 1926 level. Freight car buying 


ports have been affected by the growing 
output of the European steel producers. 
The United States has lost the command- 
ing lead it had in South America during 
the war. Its iron and steel exports to 
this region have fallen to about the same 
figure as in 1913, while those of Great 
Britain and Germany are increasing. 
Also, although imports as a whole were 
reduced 34 per cent. chiefly because of a 
reduction in the import of pig iron, there 
was an increase in the import of struc- 
tural shapes and iron and steel pipe. 
While the actual tonnage of these items 


pond issues, who would predict when we shall see_ is distinctly below normal and should be was not very great, in a period of slack 
Doubtless other factors have been a resumption of the old cycle of succes- doubled. With the other items advancing American demand they are apparently 
ork: gPagetl ve during the last seven years in sive dominance of bond, stock and note a little above the present figure and the sufficient to exert a depressing inflc- 





about the results pictured in 





financing. 


constant application of steel to new uses, 


ence on American prices. 
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TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
COLLARS CLOSING AVERAGE OF 40 ISSUES OoLLARS PERCENT AVERAGE NET RETURN OF IO HIGH- PRICED ISSUES PER Cont 
98 T T T T r = . +t 2 ft . | a T 7 T ys 
| | | | 
+—++ } + + + + + 96 44 - + + + + | + + } } } oe ee! + lea 
94 42 a eee 
a i 
t t + + 92 40) . +—+ } } 4 4 | led 
90 3.8 t t be 
| 88 36 +4 | + + + T 6 
| i - em h i a J 4 4 1 ue 4 | i 1 1 it i i as st L 4 4 a ae ae 
| JAN FER MAR APR ay JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FES MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC 
| 1927 1928 ae os eee Fe __ 927 _ i ea ae www 
BOND AVERAGES (40 BONDS) AVERAGE BOND YIELDS 
Net Net — —-Weer Ended—--——_-~. 
Goss. Ch’ ge. 3 Claes Cons Ten high-priced bonds: Jan. 21, 1928. Jan. 14, 1928. Jan. 22, i97 
Me, Th ccc cccciicctoscanneeta eh. De... nccccuneensesnanecess A es 4.065% 4.0575% 
— g ‘ ae + = *Week! 3 range— High, 93.15; low, 93. *. os Year to date rt 059% 40562% rp 
an. e oe — Wp 2 EER. Gee we cccssssees ° 
Jan. 19..... . 93.09 + 05 | Jan. 24. 93. + .04 > N SSU E! 
We ME. c ccs. AROS 93.06 —.03 | Jan. 25......... 93.11 she BSW BSNS SURS en 
——— Wee ndeda- - 
BONDS SOLD ON NEW YORK STOCK EXCHANGE Jan. 21 1928. Jan, 14, 1928. Jan. 22, 197 
(Par Value) ee WEIN... - cccccccccccccsccccsccecess 52,875,000 ert oon 
_—" WEOIGM occcccc ccccccsece 18,056,000 383,000 
Week, ates - —_ bea ~ | Railroad ....... Rees ome 15,000,000 7,500,000 
Nt ko uid t idiielamekecexwansdaaiaderdl $12,332,100 $16,867,100 $10,088,750 | State and municipal 14,926,000 45,892,000 
r day 11/042 '500 16.417.350 13.577.750 Investment corporations .......... 5,000,000 
Wednesday OR 16.432 750 43°166,500 | [dustrial ..............ccceece reese ececee eee ee seen 4,600,000 32, 600,000 
SET: <.1517 cheknssikasenbeosunesieseieteasews 10/848, 17.217.400 14,625,750 Insular possessions...............,-.- 1,000,000 
MI oc as coc lathaaceucacdacuaeneeaeees 10,648,000 15,009,800 12,491,000 | Farm loan.............eseeseeeeeeee ees eeees ot 1,000,000 . 
BMLUFERY . 0000-0 -r ec rnrereececrscercscrersnececs 7,479,000 _9,284,400 _ 1.828. MED acicasviedes dara © SS ee Salhi $120, 457,000 om. 325,000  $135,321,00 
Total oe... - PCT TTT TTT TTT eT TTT TT TTT tT TTT ee 005, oe ae ph gf jini a ‘ae 
CBr tO Ate... 10. cee r ccc ccereereceecencereccess 299, ,189, 025, Jan. 21, 1928. ion “if, 1928. Jan. 22, 192, 
TE ac orice dnangannarncecukencatans 11,694,000 16,175,050 12,626,000 | Total ....... eS a te ae a Oe aE 279,461,000 159,( 26 005 
SCE WE. c, -e ss. <cegcanccssnnccosuss 12,527,500 16,158,200 13,905,750 $279,461,000  $159,006,000 $453,326.00 
Wednesday, Jan. 25............. 14,326,000 17,225,200 15,494,750 BOND SALES CLASSIFIED 
ANNUAL RANGE (Par Value) 
High. Low. High. Lo Week Ended Same Week 
1928° =< 7. 9] = 19a2 adiednkt oe Aug. ae = Jan. 21, 1928 1927. Change. 
1927. 92. ec. y a = Min wccecscsecsesed . ov. : une ,. .. cc cncnneheneee eb bniedonkeeeanenskee sue , . _ 
1926 89.75 Dec. 85.52 Jan 1920 ene wien ee 13.14 Oct. $5.57 May Unite ed States Government... 509.070. 6m 003, 008.008 $21, 1 Stl ae 
1 . Dee. . am. | I929.........--...-- une - ec. WOON ccccccecccccccccccosecececccoese 21 y ’ _ 
Bsc ceaae aan na 82.46 Dec. 76.95 Jan PRG 36 Nov. 76.65 Sep. City _ndmennasepeie cide acini aaiiea . “719/000 2 9,000 3 
c— Seer 79.43 Jan 75.58 Oct Bs eccsewesusecew 89.48 Jan 74.24 Dec ; scan 
i dase. SURE cccicccaussicsiuweres tilda. iauamanennwemedas $64,365,600 $91,228,800 —$26,863,20 








Bond Transactions 


For Week Ended Saturday, Jan. 21 





(Total Sales $64,365,600) 


New York Stock Exchange 


With Closing Prices Wednesday, Jan. 25 





(Figures after decimais represents 32ds of 1 per 
cent.) 

Kange, 12N Net Wed.'s 
High. Low. High. Low. Last. Ch'ge.Sales.Close. 
11.25 101,92 Liberty Sts, “52-47. 101.20 101.12 101.19 +.5 3390 04.20 
WS.15 108.4 Lib Ist evdtys AT.108.11 1S 10846 A m5 8 =—103.2 
100.26 100.18 Lib 3d 44gs, HSN... 12) LOIS BOOS. 624% 103.24 
leet poe 1 > Lib 3 reg... 100.16 100,15 100.16 2 9 100.11 
Tr Lee 33-38. 103.29 108 16KS 265 624% 103.24 
Det 2 eS . ree We W4.24 —.2 Ww 103.20 
Hii 11S, 1947-52 B115.16 TSR —2 246 0C~C«z ‘C4. 
tit.i2 tt. a \ 110.16 Tle2e , 187 109.30 
108.10 107.18 Treas 24a, “46-58. 107-28 107.18 17 180) (107.6 
WKS 10 102.19 Treas See, "43-47... 102.26 102,19 12.22 27 102.8 

Total sales $2,025,500 

FOREIGN SECURITIES, 

on wg ALPINE MONT ST 78,555 94% 83% W + % 22 v4 
05% 4% Antioquia 7s, A, 145 we Ww wy+ & a ory 
054 44s Do ts, B, 1945 95) + 4% 54 95% 
vo 44 Do Ta, Cy peng : + & s 6 
4, Bay, Do Ist 7s, - ti ° 23 s 
4, YS's Do 2d 7s, o% US 04+ &% 7! 94% 
0% U2 Argentine 4 . 9% WH a3% + % ” 93% 
WHIT, Lene Do tis, A, 7. mmio mK + & ww 1H, 
me, 9, «Deo tis, B, 1938. mm ey 1 64+ lM OS 10% 
in, 99% Do tis, June, 159. oo, UK We QOD BO% 
1, UWI, Do te, Oet, 1950. too mew + K& 8 
1), 88S Do ts, May, 160. oo, KIM + & 98% 
1, WR Do ta, Oct, 1H0...... 14 9% toe ; aT | 99% 
Tem #% «De ta, Feb, 1961 tow wey, Tho + % vv 
mm 9% De Gs, May, 1961. mm 9% 99%4 % 30 1% 
me 869% «Do ts, Sept, 1960 wo 869% 1000 + & 173) «100 
ve; 97% Australia Ss, 1955. 2%, om 2 — & 98 
Ys 97% Do da, 1957 aah Sta nied Wx 97% YT% % 139 97™ 
iy 105%, Austrian 7s, 144 we = + y 43 14 
97% W614 BAVARIA ST ts, '45.. 07% OF 9% + % 2 UBL 
tm 08% Belgium tis, 1955. ‘ we wy 2 99% 
1 «= 1S Do ge, 10 .. mm 441% + 4% 88 105 
107% 106% Do Ts, 1955.. 107% 18% wigy ‘ 42 1074, 
1) 61H OdDe Ta, 1956. Im eI + % 190 105% 
115) 6114) ODe Ths, 1. 114% 114% 114% % 10 114% 
Ite le Do Ss, HMI. 1) 10% Oy + & BD 1H 
114% 115% Bergen Ss, 1945 113% 1134 1184—-— % Ww ‘a 
wot 6, = = CD «hte, «TM. .. 0% Oy 1 OH 13 
US% YT Berlin 6%, 1 ... 8% O8Y ORK 4+ & 5S % 
Lr iM’, Berlin El Ry ies, “1951. v7 TH, WK+ 1K 134 96% 
ow 4 Do 6%, boy My R41 2147 oe 
my, 105 = Bogota Se, 1943 105% 105 100%, yy 21 105% 
4% 13% Bolivia Ss, 47 14% 144 14% 4+ %& 108 105 
ov, 98% Do 7s, 1958. oy  Oy— Y WM 85% 
Ww WS, Bordeaux tis, 1934 mm) fowl + % %e8 m 
05% 93% Brazil 6%», 1957. 9% 0% 954414 3It M% 
1st, 107 brazil Re, 1941. ° 10K% 1074 198% + 1% mM 108 
ize «61a Do 7%s, 1952, cash....120 120 120 ‘ 2 
98%, 07 Brazil Cent Ry 7s, rene 98% 97% 98% + 1% 238 oR 
Wks «101% Bremen State 7s, 1985..103 102 105 4+ 1% «82 «102% 
v4 84 Urishane Se, 1157. ‘ yY Ww MK 
SH), B® Budapest tis, 1052 Mei rol > + % 238 87% 
1ory 100% Buenos Alres 6a, 1055. 101y% 1oMmy 10%, ty 18 : 
a) "i% Do Ts, 1958. os 7 + % T4 98% 
US's WZ Do Ts, 1957 my 9% ORY + 1H BO pay, 
we, SUS Kulgaria Ts, 17 nm wy + & p-) O14 
mw) 8 CALDAS Tyas, M6, ow 18% O8% 4% 7 
vey We) =Canada 5a, 1 192% Wey 102% 1% «102% 
18% 10T% Do me, 18 «10TH 107% % $F WT 
r™ tot Do 4%, 101% 101% 191% - % 22 101% 
Wry, WI Do Sie, 12%, 12 102% 4+ = & «447 RH 
184 100%, Carlsbad 88, 1954......108% 107% 10RK + 1 33 . 
i oS), Cauca Valley 7T%s, 1946. 100 mye + %& @ wrx, 
Lae) 108% Chile Ss, IMI . 1 mo 111 + 1% 72 11% 
lo’, 10%) «=6ODo Ne, TMG 11% 100% 110% + 1 44 110% 
wreg 1% «=Do Ta, 1942 wey19 w2 + &% 3 
my, 91% Do te, 190 wI% 92% 8% 4+ % St v2 
% 91% Do te, 100! .. By 92% KH % 400 92% 
97%. 05% Chile Mtge Bk 64s, “57. 97% 96% 91%+4+ % 127 26% 
fa) 4 Do Ws, 1961.......... my, Wm CC we bd 
2H) 25% Chinese Govt Rya 5a.°5) 26% 26 “ 4 20%, 

> Christiania Ga, 10% my 101% 1Iy —- %& a em, 





UNITED STATES GOVERNMENT BONDS. 


















































































Range, 1927. Net Wed.'s Range, 1927. 
High. Low. High.Low.Last. Ch'ge.Sales.Close. High. Low. High. Low.Last. 
07% 9% Cologne tis, 1950...... 17% WK VTHR +1 til OR. 191% 99% MARSEILLES tis, 1934.101% ae m1 
v2 1 Colombia ts, 1961...... 91% 91 91% m+ % 91% 37 35% Mexican Irr 4%s,'45,asst 36% 35%, 35% 
101% 100%, ¢ ‘openhagen a8, 1944. 1014, 100% 101 ‘nls 41 as 42% 40% Mexico 5s, 1945, asst 42% 41% 42% 
96% 95% Do is, 1952........... mm 4 8H + | iW BW 27% 26% Lo 4s, 1945, asst small 27% 26% 26% 
101% 100% Copenhagen Tel tis, °50.101% 100% 10% — & 9 “a 30% 2a Do 48, 1945, asst large 30% 29% 29% 
99% 98% Cordoba 7s, I42 . wk oN 10R Pe 7 pe 29 27 Do 4s, 1954, asst . 28% 28 2 
9 Do 7s, 1957..... 9 97% 98 +2 117 98% ig 40% Do Gs, 1933, asst small 45% 42% 43 
95% 94% Costa Rica 7 aS . Ss a4 2% De tis, 1933, t | 44 42K 48 
sone rane Cuba 2 1! “4 * Fd x we 1) MY, Miag Mill Mach 7s, tad 991, ia tes 
1) 6100% ~=Do is, a "s “a 92% 80% Do 7s, 1956, ex war 92% 92% 
3 Re Do 3's, : + \% & 102% 92% 91% Milan 6%s, 1952. 92% 31% 92% 
94% 93% Cundinamarca 7s, A, ‘#3 8% 88% — Y% 1 a rn 2 100% Montecatini 1937 103% 102 103% 
11) «1004, Czechoslovak Xs, 1951..101 9% 110% + 1% TW 110% ‘te 4 +4 oO is, 19 ex wal VI% 95% N% 
110% 106% Do 8s, 1952............ 110% 19% 110% 4+ 14 Tt 110% 13% 102% Montevideo 7s, 1952 193% 102% 102% 
‘ 6 7 Mp nabacaen Bm — ‘ a 
a ee ae SS oe 2% NETHERLANDS t,"34.103 102% 102% 
111 110% DAN MUN 8s, A, EMG.11E Mow MOK... 6 110% | 8% 108% Do ts, I : 22+ 108% 118% 108% 
110% 110% Do 88, B, 146........110% 110% 110% +°% OB a ws 4 rod Wales am, Se on 932 po 
106% yn Denmark 6s, 1842 ° 10% 108 + % 39 106% 101% 100 Nord Railways Gigs, 30 101% whe me 
see Sc Deutsene Hank 4, is w7% 98% + 44 88 98% TF ies 101% Norway Sis, 1965.......102” 101% 101% 
100% 99% Dominican Rep 4's, ‘42. 21% 100 — & 12 9% 1031, 192% Do 6s, 13 102% 102% 103% 
98 Dominion Rep 3's, 140 99% 98% 9% +1 13 me | insite De Ga. 1944 O34 102% 103% 
191% 100% Dresden 7s, I! 101% 100% 101 — % 37 100% | iar* ino, ne ta ine ao ad I 
104%, Hits Dutch Et Bigs, Mar, 1.104% 103% 104% + % 7 14% : a ee 103 102% 108 
14% 108% Do J%a, Nov, 1955.... 108% 108% 103% — & 4 es > Ont no - = 
105% 105 Do ts, “1947... 21051 105 105 — - ae tere TAL DEV G2,'h. ON OTH 
105% 14% Do tis, 1962...... 1054 14% 106 — & 2 105% mo 98 Do 5s, 1946 99% 9% "90% 
8 %% EL POW GER 64s, 50. 98 97 97% + % G8 97% 104 108% PAN . ii ; : 
WKY 197% E) Salvador As, 148....108% 108 108% + 1 11 100 + Ise PANAMA 5's, 19553 103% 103% 1034 
103% 100% Est R R France 7s, '%4.108% 101% 108% + 1% 273 102% tae o “4 mare bg ar ss 102% 102% 1021 
, is Lo Mee 4 fis’58. 98144 97% PRK 
— oot Fine Sem ay - % int tid 03 On e8 ¥_ Ry 7s, "54 103” joa” 103" 
oan + vain en” 94 f+ % 25 95% | 102% 101% Paulista Ry 7s, 1942... .102% 101% 1012 
101° 160 Do 7s, 1950. . + % 2B 101 97 S74 Pernambuco 7s, 1947 97 95% 97 
99% 98% Do 6s, 1956. + % 86 98% 91% 90% 91% 
99 98% Finnish 6s, 4 t— % 6 98 107% 17% 107% 
98% 98% Do ss, B, Scenes % .. 4 98 1M 106% 16% 
108 105% Framerican ‘Ind 7%s,"42.108 107 107% + % 36 107% 110% 110 110 
106% 106 French Govt 7s, 1949... 106% 106% 106% =... 333 106% 103% 103 103 
116% 115% Do 7%, -eeee GHG 116 — & 223 116 103 101 103 
110%, 110% Do 8a, 1145....... - 110% 110% 110% — % 307 110% 83% 8 3% 
W2% 101 French Nat 88 L 7s,'49.102% 101% 102% + % 149 102 9 <7 oor 2 
oe . . 102% 101% Porto Alegre Tiss. i966. _ 10214 101% 102% 
101% 99% GERM C AG BK. ts, “. 101% 100% 100% + % 100 1 sat 3 yf age & Ye 
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92% 51% Do fis, Oct, 1960....... 2 2% *. 2ti2 92 - . — —_ + . - 1 
104 102) German Gen’ El 7s, 103% 108 + 1 M15 1H | Inge ton” Do de rOaT ee OMT Te a a, 
121% 118% Do ts, 1940..... + ae 121% t SM 40 sain ol , ‘ +e 1OT% 107% 107% 
1014, 99% Do 6s, 1940, ex war 10 0 % a o My “ 7 : 
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iat ‘ae fee ios nef 102s, 103 t ie i a3” 113% 112 Rhinelbe Union 7 7s, 1946.112% 112 7 12” 
117% 116% Gt Brit’ & Sire igs,’ 7% 117% w. TT «F100 99% Do Zs, 1940, ex war...100% 99% 100% 
16% 105% Do 5%, 1937.... 105% 106 ‘ so 106 sae tee Ree W EL Pr 7s, 1950, 101% 101% 101% 
994, 97 GtCon EP Japan 98% 90% + % a 90% 7 90m on, a = _ rey & be $3% 
f " 2 Th 2 » Steel 7s, 1955..... § 
Son Sul Gresk Govt te, if OTe Bent Ff bos Ba” | 107% 1051 Rio Gde do Sul Bs, 1946.197% 1068 107% 
: ° 7 108 6105) ~6~Rio de Janeiro 8s, 1946.108 = 105% 108 
101% 100 HAITI 6s, 1952. L101 100% 100% » wet SS, oe we 100% 105% 100% 
- “1 92% 91% Re bigs, 1952 92% 92% 92! 
105 103 Heidelberg 7%, 1960....195 104% 105 + % 8 .. oan” teal Boeane Gn tha BB 
108% 102 Holland Am tis, 1947... 13% 10% 108% + 1 2 ‘ 2 am ts, 1% 4 1N4% 104% 
Ks M2 Hungary 7%. 144... ..102% 102% 102%, 6 im 
99% ; Hungarian L M 7%s,'61. 99% 98% 0% + % 5 .. 119% 112% SAO PAULO CY 8s, “52.119% 114 119% 
1 im Hungar Con M 7'%s,'45. WH M% WK .. 23 W% oR 9% Do 6%s, 1957 OR rd 
M', TD TR BeBe cccccccce 9% 0% 8%+ % 21 fay, 107% 106 Sab Paulo State 85,1946,107% 108 107% 
108% 106% Do &s, 1950 108% 107% 108% 
a om nape STL 7s, 08. 100% 100% 1% + He a. 101% Son aeo,t%, 6 = es — Oo oe 
TM t 237. O7 om ‘ e, rg is, 1942.. 
he " Do Ts, :. Yorn ’ on tw * 3 oon + 2 oa one y+ oat en Pub W a, 1945. .101 100% im 
97% 95% Itallan P U Cred ~ 974 ; . 6 on Jo Gs, 1951. . . 96% 95% 96% 
ox 99 s Italy is, 1951 zie 5 in! aes oot, ’ by " by on 105% 108% Seine + Dept of) 7s, 1942 105% A) 105% 
= 87% Serbs, Cr & Slov 8s,'62..100 99 100 
92% 91% JAPANESE 40, 1031... 92% 92m 92K + 4 IS 92% = eee Son pd. 107 108% 1084 
102% 101% Do Gym, 194... . 12% 1009%, + % 195 1% 108% 192% Do 7s. 1935.5 103 102% 103 
104% 104 Jurgens (A) tis, 1047 104 104 OH y 7 0 107% 106% De 6%s, 1951 "107% 107% 107% 
99% 98% Soissons 6s, 1936. 99% 98% hil 
100% 99 LEIPZIG 7s, 1947 100% 90% 100 + % 44 90% | 105% M4% Sweden Ks, 1954 105% 104% 105% 
99% 984 Lower Austria 74s, 1000 99 98% 98 + 6 98% | 104 103% Do Gs, 1039.. 104 108% 104 
HY 88% Low Aus Hy El he.’ ‘44 80% 8D so -—- % 7 a 112% 1a Swiss 8s, 1940. . 112% 112% 112 
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9% 98 bs -y EL PR is 1955.. 99% 98% 





1929. 100 
Ton Tokio 5s, 1933. 7s he 
89% 874 Sips 196i 89% 88% gg 
0% 80% Tokio Ei Lt Ge 1928-100 100% 10046 
p10 98% Tyrol Hydro El’ 7%8."55. 198 90% 





k % 
E ‘ 
00 * UJIGAWA EL PR 7s,°45.100 99% 99 
1 98% z4 % MY 


96% 9° n_6s,°37. 96 
105 104 Un Stl Wks Bur 7s,°51..104% 104 1 


04 
9% 94% Un Stl Wks 6%8,A,1951. 97 96% 96) 
r 


ex 94 
9% 98T Upper Austria 7s, i945. | 97% 97 97 


10% 97% WESTPHALIA UN EL 


PR 6%s, 1950.....- ‘* si 10 100% 
ue 
We OF Séscancocat OB% 97% 97% 





%% %4 YOKOHAMA 6s, 196)... 93% 95% 95% 
Total sales ......, eee6e< ++ -$21,730,500 
NEW YORK CITY Issvgs, 

93% 3%8, Nov, 19354... _. - 93% 93% 93 
i pk fae PE ea 
ire ion ano “101” 101” jor 


CORPORATION ISSUES. 




















83% 92% ADAMS EXP 4s, 1948... 93% 92% go 
108% 107% Ajax Rubber s f 8s, °36.. 108% 108 108% 
IMS 100% Allis-Chalmers is, 1937... 101% 100% 101% — 
105% 104% Am Ag Ch ref T%s, *41.105% 103 105% 
Am Beet Sug cv 6s, ‘35. 8i 83 84 
104% 104% Am Chain deb 6s, 1983. .104% 104% 104% 
100% 100 Am Cot Oil deb 5s., ‘31.100 100 109° _ 
105% 1034 Am M & F és, 1939. 105) 104% 105 
102% 1024 Am Republics Gs, 1937. .102% 10212 102% 
102% 101% Am Smelt & Ref 3s, 102% 101% 102 ‘ 
W8% 107% Do 6s, 1947...." % 107% 10g 
106 104% Am Sugar Ref @s, 1937. 04% 104% — 
0 99% Am T & T col tr 4s, ‘29.101 99% 100 + 
® 98 gold 4s, 1936..'.- | 9 mM + 
2% 100% Do conv 4is, ee 101% 101% 101% + 
105% 105 Do col trust is, 1946. . 105% 105% 105% + 
Do 5%s, 1943..'.0 109% 109% 100% + 
106% 105% Do deb 38, 1960..... 2°! 106% 103% 106% + 
6 105 Am Type Fdrg 6s, 1940. .105% 105 aa 
101% 100% Am Ww W &E col tr Ss, 
TUE Seatceeninsarscc 101% 100% 101 — 
1% 100% Do Gs, 1975... °°"°°*: 107% 106% 106% — 
91° Am W Paper Gs, 1947... 91% 91 gig — 
106% 105 Anaconda Cop 6s, *33. -- 106% 105% 106 + 
M3 111% Do deb 6s, 1938... .... 112% 111% 111% — 
tig‘ Anes aah dt 188 1398 tan 1 + 
nglo. ean Nit 7s,'45.100: . 
Ann Arbor ist 48, 1995.. 84% R4 + 
102% 102% Ark & Mem B T 3s, 
102% 102% 102% 4 
soe st Armour 92% 91% at 
9 87% 
9 «98 Atch Té&s - 
ROT aeons: 8% 98 gay . 
93% 92% Do adj - 93% 92% 934 + 
% 983 Do - 93 93° 93 : 
% 8694 Do Rk 94 9 94 + 
i 93% Do Tr. 9 93% 95 + 
14% 104 Do Ca 104% 104 104 — 
He Birm 4s. 3 4 
o 68 Atl City R 91 691 (gt 
Atl Coast Line Ist 4s,'52 98 98y 
1044 101% un . ese 102% 101% 101 
% 94 Do L & N col 48, 1932. 94 94% : 
S 83% Atl & Danville ist 48,'48 & 8 ~— 
% 74% YS wee 74% 74% 74m — 
ES AS Refi a ie aR TRS 
ming deb 5s,'37.. 08 
9% 88% Atl & Yadkin 4s, 1949... 90° gai, 99 + 
107% 107% BALD Loco 5a, 1940. ..107% 107% 107% — 
98 97% Balt & Ohio Ist 4s, 1948. 97% 971, 97% — 
10l 100% Do 4%, Pe Pree: 100% 100% =. 
105 104% Do ref 5a, Ser A, ‘95..104% 104% 1044 — 
105% 104% Do ref 5s, D, 2060 04% 104% 1045, — 
108% Do Ist 58, ‘1948... 7 09% 108% 109° 
111% 111% Do ret 6s, C, 1995 11% 111% 111% — 
96% Do PL E&w va 4s,'41. 96% 96% 961, — 
rit 106% Do 8 Poi pit: 85 106% 1064 108% 
88%, ‘o! in Vv 4s,') RBA - 
102% 100% 6s oe 
gt a 
‘ 
07 ‘ 
109: 
102% tone 
( = 
04%, 
| =. + 
% 83 
1 104% 1088 > 
% 104% 104% 
+d % 93 
106% 1 
103% 102% 102% 102% 
fou ou _— 
os, 1941, stamped.... 70% 69 70% + 1% 
94% 93% Bkiyn Un Elev 5s, 1950. 94, 94 _ 
4% 93% Do 5s, 1950, stamped.. 044 04 94 _ 
108 106% Bklyn Un Gas 3s, 1945._108 107% 107% + 
Ui% 117% Do rer Gs, 1947......-° WN7% 117% 117% 4 
75 259 Do cv 4%, 1936. 260 261 268 f 
SBS Biel 09 See iB te Sy 
’ con rs — 
12% 102% Bur, Cedar Rap & son 100%, Pa 4 
83% 92% Bush Term ist 4s, i952: 93% 93% 93% 4 
ive 103% Bee Ter tae 38,'60.1 % ioase teat? : 
‘erm "60. _ 
14 102° By-Prog Coke 3%s, 1945.104 lore 103 + 
104 103% CAL G € EL ret 5s, '37.1034 103% 103% — 
12% 100 Cai Pet deb Sis, 1938. 102% 101% 1024 4 
95% Do Se, 1980... 100% 97 100% + 
100% 100 Camaguey § 2.100% 100 190% | 
110% 108% 100% +. 
% 100% Can N Rye ds 1990 lone ion lone : 
an Nat ’ _ 
101% 100% Do #%s, 1954...) .0 00 101% 100% 101 4 
101% 100% Do a Seeenens: 101% 101 101% | 
N64 116” Can Northern deb 7,°40.116% 116 i164 
121% 121% “Do deb 6%s, 1946.:... 121% 1214 19) rr 
1014100" Do 4%s, 1935.....°°°" 101% 101% 101 ba 
2 90% Canadian Pacific deb 4s 92 92 +4 
01 100% Do 4%, 1 100% 100% 100% 
ie% iony Cero, linen « "38. 105% 1054 1054 
108% 108% _ 
wry oon oarthas ~e oe 93" 
10% 101% Do ts “tore 101% 101g + 
doar 107 Do re 107% 107% 107% 4 
106% Do 106% 106% 
88% 86% Cent 87% 88 
99 98% Cent % 98% og 
a td De 3%s Ba =| 
5) 
3 ie % 1046 104% + 
INE 101% Centra’ 
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Be] 31, eal 
106% Con Gas NY deb 5i6,"45, 
M js, ‘0 


% Container Corp. 6s, 10K 
Cr Williamette Pp 68, °51.103 
ba C 92 









ae RE FREES ae ex' F 


101% 101% Den G & E 5s, ‘D1, stpd.i¢ 
N3% . 8 


1 
30% Dery (D G) corp 7 
mt  M & Ft D a : 31 
Det Edison col tr 5s,'33.103 102% 102% 
Do ref 5s, Ser A 2. noe etd tty 


aa aatverae “* 


~~ 
= 
Sang 
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> n2 
Det & Mack Ist 4s, "§ 
t River Tun 4%s. * 
Det Untd Ry Cons 4 
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High.Low.Close. 
Centra! Stee} s f 8s, °41.124 122 
Cespedes Sugar 7\s. . 

Chesapeake Corp Ss, *47.100 99% 100 








Mp 5s, '29.101 - 4 1 


&i ny — 
Do consol 5s, 1939... -107% 1 107% — 
8 


° -. 924 924 
Erie ist 5s, 1982.111% 111% 111 
» Gt Frost 4s, secs... 71 a 

gen is,’ ---+ 1% 105% 105) 
Pug Sd 4s, 1949. 735, ‘ hd 
Ss 


108% 109% 103% 
74% 74 74 


4% 


Ist Se, 1960....... 113% 102% 102% 
Do ine 3s, 1960......_. 97% 97% 97 
Un Sta 4%, A, '63.102% 101% 102 

Do is, B, 1903.../. 105% 105% 105% 
Ss, 1944..... -105 105 «105 





SOP tr intesemien 107 «=107 «107 
E 5s, A, 1956... 102% 102 102 
o%s, B, 1961... 2105 104% 104% 

Day 4%s, 1937. 99 99 99 
. & St L gen4s,'93 97% 97 97 
%s, 1931... .. -100% 100% 100% 

Do ref Gs, A, 1929... . 102% 02' 

- = 1963... - 104% 
Do 4%s, E, 1 77, w 1... 100% 100% 
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ref 58, 1967..... °°" 99% 98% oDy 
» Ser A, 1953. .; 88% 88% sRy 
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Range, 1927. 


Net 
High.Low. High.Low.Close. Ch‘ge. 


101% 1014 GAL, Hés8 AMé&} 


ext Ist 5s, 1931 101& 101% 101% 


100 99% Gal, H @ Hi Ist 5s, 1933.10 
117 «109 Gen Asphait 6s, 1939...115 
104 102% Gen Motors A G 6s, ‘37.104 


102% 192\ Gen Petroleum 5s, 1940, 102% ley 
t Ist g 68,'52.107% 107y% 
Ist 


107% 105% Gen efrac 
198 107% Goodrich (B F) Co 
G%s, 1947 errr .. 108 
95% 94% Goodyear T&R js, 1957. 934% 95 
103 1my, Gotham s H 6s, 1933.. 102% 1 
75% 74% Gould Coupler 6s, 1940.. Thy 
116% 116% Gr Tr Ry of Can js, 40.116% 
108% 109% Do 6s, 1936 - 1005, 
106 = 105% Gt Falis P jet s f Ss, 40.105% 
115% 115 Gt Nor Ry gen 78,A,'36.115% 
102% 102% Do ref 4\%s, Ser A, *61,1024% 
1014y 100% Do gen 44s, 1976. - 100% 
113% 112% Do gen 5%s, Ser B,°52.113\ 
107% 196% Do gen 5s, Ser C, "73.1074 
100% 99% Do 4%s, 1977 100% 
23% 25 Green Bay deb ctfs, B.. 25 
108%, 107% Gulf & Ship Island ref & 
ter ¢ 5s, FF -. 107% 
97% 96y Gulf States Stl 5%s5,'42. GS, 
107% 1964 Gulf, M &N 5X, 1950.1074, 


90 8690 HACKENSACK WATER 

CO ist 4s, 1952. . «+. 90 sf 

92% 92 Har Ry-Pt Ch Ist 4s,’54 92% 

78% 75 Havana Elec 54s, 1951. 75% 
107% 106% H 

199¢ 07% 


ock Vai Ry ist cons g 

4%s, _ gate cooell 
98 95% Hoe (R) & Co 6\s, 1934 98 
103% 193% Houston &Tc Ist5s,'37.103% 
% 938% Hudson Coal Ss, 1939..." 94 
192% 191% Hua & M ref 38, . 1957 102% 
93% 92 Do adj ine 36, 1957... 92% 
100% 100 Humble 0 @ R 3s, 1937.16 
103 192% Do deb 5%s, 1932 - 108 


re) 


105% 105% ILLINOIS BELL TEI 


Ist ref 5s, A, 1956 105% 
99 97% Mlinois Cent Ist 4s, 1951 09 
102 101 Do 4%s, 1966... ° 101% 
95 





95 94% Do coll tr 4s, 1952 
% 





98% 97 Do ref 4s, 195 ° N84 
93% 93% Do coll tr 4s, 1953. . | 935 
110% 110% Do ref 5s, 1955 , 110% 


114% 113% Do 6%s, 1936... 114% 
107% IM%¥ICe&C,'s re 
5s, Ser A, 196: . 107% 
1m 99% Do 4%s, 1963.....- 100% 
101% 100% Illinois Stl deb 4%s, ‘40 101% 
100% 99 - Ind Limestone 6s, 1941. 100% 
106% 105% Ind Steel ist 5s, 1952 - 105% 
104% 104 Ind Union Ry 5s, A,’65 104% 
104% 108% Inland Steel 5s, 1945. . 104% 
102 101 Inspiration Cop 6%s,'31 101% 
77% T4% Interborough RT ist é@ 

ref is, 1966... oo ¥ 
77 74% Do 5s, 1966, stamped. 7 
Q re 





7 7 Do fis, 19: 77 

97% 4% Do cv 7s, 1982...... 97% 
92 91 Int Ag Corp col tr 58,32 91144 
101% 100% Int Gt Nor fs, 1936. «- 101% 


108 107% Do Ist 6s, Ser A, 1952.108 

% 96% Do adj Gs, A, 1952. . 99\ 
106% 105% Int M Marine col tr 5 f 
1941 . , 


Gs, 1f 1064 
192% 101% Int Paper ref 5s, A. 47.102 
105% 104% Int) Paper 6s, 1955" -.. 1054 
83% 82% Inti Rys Cent Am 5s,'72 83y, 
1 Jo Gis, 1947. . O4 
95% 94% Do 6s, 1941 05% 


95% Intl Tel’ & Tei 4igs.'55° 96% 
49% 40 Iowa Cent 5s, 1938. -- 40% 
134% 12% Do Ist & ref 4s, 195] 13% 


9% 96y% JAMESTOWN, Féc 
ds, 1959 . 96, 


92% 914% KAN’WHA & M ist ds 


? AK dea , 9 
100% 100% Kan City, S &€ Mem 
cons Gs, 19zg ; 100% 


%y O64 Do ref 4s, 1936 BK 
105% 105 Kan City Pow @ Li Ist 

hie, » 1952. 1054 
102%, 101% Do 4%s, 1957 ° 102: 
79% 78% Kan City Sou ist 38.'50. 79 
102% 10: ‘o ref & imp 5s, "sa 102% 


m1 99% Keith 6s, ; 10ny 
109 108% Kelly Springfield Tire 
sf . ~ 109 
93% 93% Ky Cent 4s, 1987 - O3& 
92 91 Ky él Term 44s, 1961. 92 
4 4 Do Ist 4%s, 1961, sta. 94 
9 96% Keystone Tel 5s, 1925 99 
131 120% Kings Co El Lt & Pow 
pur money 6s, 1997 131 
84% 83% Kings Co Elev 4s,'49,sta Bay 
106 105% Kings Co Lt Ist ref 
os, 1954 ....... -.106 
119% 119% Do Ist Gis, 1954. 119% 
106% 105 Kinney (G R) 7%s,'36. 10644 
105% 105 Kresge Found'n 6s,°36. . 105% 
102% 102 LACKAWANNA STEEL 
Ist 5s, A, 1950. - 108% 
104% 102 Laclede Gas 5s, 1934. - 1084 
105% 104% Do 5k\s, » 1953 «+ 15 
1 102 . Lake Er &@ W 2d is 41.103 
% 86 Lake Sh & M So 3%4s,'97 864 
1m = 90% deb 4s, 1998 100 
Jo 48, 1931.... . 
101% 100% Leh C &N 4%s, 1954 101 
02%, 101% Leh Val Coal ist etd 
5s, 1933 ..... o++ee- 102K 
191% 101% Do 5s, 1934. 101% 
102 100% Leh v NY gtd 4%s,'40. 102 
93% 92% Do (Pa) cons 4s, 2003 93 
102% 100% Do (Pa) con #%s, 2003. 101% 
111% 111 Do cons 5s, 2003 111\4 
105% 105%, Leh Val Ter 5s, 1941. 103 
Ag 92% Leh &N Y ist & 4s8,°45 92y 
115% 115% Lex & East Ry 5s.'65.. 115% 
122% 122 Liggett @ Myers 7s,'44 122% 
106 104% oie Ss, 1951....... --. 105 
133 196 Liquid Carbonic 6és,'4j 131% 
92% 92% Little Miami gen 4s "62. 924 
107% 106% Loew's Gs. 1941... ++ 17 
101 99 Do 6s, 1941, ex war 101 
108% 108% Long Dock Gs, 1935... 100% 
102 101% Long I cons Bold 5s,°31. 162 
97% 97% Do cons 4s, 1931 -» 97% 
954 94% Do gen gold 4s, 1938 85% 
92% 92% Do unified 4s, 1949... 92% 
190 98% Do deb 5s, 1937 100 
94% 924% Do ref 4s, 1949. | way 
97% OAK Lorifard Ca (P) 5%s,'°37 97% 
118 113% Do 7s, 1944 -115 
® Do 5s, 1951 . - 97% 
104% 103% Louisvy G @ E 5s, A, "D2.104% 
a4 Lo & Jeffer Bge 4s, 45. 94 
108 106 Louisy & Nashv 5s. "37.106 
994% 98 Do unified 4s, 1940 “9 
105 104 Do 7s, 1930..." wpe 105 
10 108% Do ref 5%s, 2003. 110 
% OR Do Atl Knox @ C4s,'35 8By 
108% 103% Do Fi & Sheff Se, "37 103% 
93% 93% Do South Mon jt 46,52 934 
101% 100% McCRORY 8TR 5%s,'41. 101% 
107 105 Mana Sug Co Ist7%s,' 42.107 
70% 68% Manh Ry N ¥ cons4s,'90 701% 
61 60 Do 24 4s, 2013... «ss. G1 
99% 99% Manila E Rvy&L istis.'33 90% 
7 7% Manila RRS L 4, ‘30 74% 74 - 
82% 83 Do Ist 4s, 1959. oss GY Oy Sy 4g 
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Bond Transactions—New York Stock Exchange—Continued 













































































Net Wed.’s | Range, 1927. Net Wed.’s | Range, 192;. . Weds 
Sons west. High.Low.Close. Ch’ge.Sales.Close. High.Low. High.Low.Close. Ch'ge.Sales.Close. o_o ae 9° sas — —— Ch’ on “ = 
~ : rf ™% — 7 95% |! 5 3 4 _ 2 5 
101% —— Manitoba sw co M. 101% 101% 101% <* va i 118 «115% Do Ts, 1947.........-- 117% 117% 117% % ie bri 102% me jeer ry dG} sie. 1983. 108% 102% wee + “1 ; on 
4 larket St 8. - 5 ° y % ¥ 
0 100% Met Rais Intaret, 100% 100% 100% 3 tote 100%) Outo River me Ga, 109s. tens tere tere ,% OS 105 lost Eas por Hosa 104% 104% > 1S toe 
104 103% Do Jat ref 5s, 1953. .. . 103% 13% 103% : a 105 ssae Ont a Niag F is, °43.1065 108% 198% + 1% ” 107% 106% South Col Pow Gs, &,°47 100% Hil, 16%. 15 106) 
97% 97% Michigan Cent vis, 1940.. 97% 97% 97% + +. ag 1 1 12 0% 94% So Pac col 4s, 1% i 4% 44- & 45 
100 Do deb 4s, 1920....... 00 100 + Oy 6 100 104% — Que Transm ist 5s, (its, 108 ee Ss 04% + 1% ; 100 SC —..... : R- oy Oy OC; 62 fey 
SERN, 1008) B6l4-Cont Pet Oe, ‘ween ea i ee: re BR A Kav Co tee set 1900 116 : 1 103% 102% Do ev hs, 1934 102% 12% 102% —"% 5 10 
1 «97% Mid of N J 5s, 1940. m © me . 40. 110% Hox Ore Sh L Ist con 4s, or os ot 1 4 108% 102% Do se, 1844.. “10s 124% 102% — 2 fe 
102 100% Midvale Sti & Ord 5s,'36. 108% 1 101% 4° BL 101% 110% 110% pe std Ss 3s, $008... + HON ious io — # oF jim | ion 10s Do ore ae, ist? 0s mamtkta * 
103% 102% Mil H El Ry & L ist & re = ht eatin <i ae 1 a sure outs to fet 4 Be ote: 3% 98% — % Si N3% 24% 93% DoS Fr Ter Ist 4s,"50. 4% i 94%. @t 
oeecseseccesce 2 24—- % 2 . = ; pee 7 7 .—- % 6 
105% 103% Do gen & ref 15105 40105 SOR SIG ile Roel Se, Wet...... mH 8% + KOT OTH ON IS Southern Ry Se, 1004 "2 arate = @ 115 
cS i2% Minn & St L is, 43 43 ia 10 . a " F 93 91% Do gen 4s, _ 1936 : 116 ia 
18 ~ a 1940. % DK. Ww 88% 87% PAC COAST Ist 5s, 146 87% 87% 87K — % 2 +s 119% 11 Do gen 6s, 1956 — % & 119% 
13 11% 1962 2 #13 =02+1%~«O1 100% 103 c Gas & El 5 1962. . 109% 103% 103% + % St 103% 7 yo7" 195% Do G&s, 1956.......... 126% —%%& H 12% 
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News of Canadian Securities 


HE Gatineau River development 
7 program of the Canadian Interna- 

tional Paper Company and the 
Gatineau Power Company is nearing com- 
pletion of its first stage, it is announced 
in a survey of the work issued by the 
International Paper Company . 


The newsprint paper mill at Gatineau 
has been completed, as have the Chelsea 
and Farmers’ hydroelectric plants and 
the Mercier storage dam. Work has 
been pushed on the hydroelectric devel- 
opment at Paugan, twenty-six miles 





above the Chelsea and Farmers’ plants, 
and it is expected that the first gener- 
ator of this plant will be in operation in 
June. It will be one of the largest hyro- 
electric plants in North America. 

All of these projects, comprising be 
of a unified plan for the intensive devel- 
opment of the power and wood resources 
of the Gatineau River, rank this x 
gram among the greatest of its kin 
the world today, the survey says, oun 
it is believed that this is the first time 
in history that the forests and water 
powers of so large a river have been 





developed on such a scale in such a short 
length of time. 

In addition to this program, the Gati- 
neau Power Company in 1927 acquired 
several hydroelectric plants on tribu- 
taries of the Ottawa River running into 
it from the north below Ottawa. These 
smaller plants are to be connected with 
one another and the Gatineau River 
project. 

e Gatineau Electric Light Company, 
Ltd., was organized last year as a dis- 
tributer of electric power in the area 
between Ottwa and Montreal. Interna- 
tional Fibre Board, Ltd., a new subsid- 
iary, with a plant at Midland, Ontario, 
has a second one under construction at 
Gatineau, Quebec. 

At Grand Falls, N. B., construction 


was well advanced in 1927 on the hydro- 
electric development of the St. John 
River Power Company, and the plant is 
nearing completion. 
Fraser Companies’ Mill 

The New Brunswick Bureau of Infor- 
mation announced this week that Fraser 
Companies, Ltd., will erect a pulp mill] at 
Edmundston, N. B., during the present 
year, and before the lose of 1928 will be 
manufacturin per boards at Ed- 
mundston. 5. Cupquatcs, | Ltd., 
plans involve pens Ben of $2,000 
at Edmundston, and the power for "the 
new industries will be from the develop- 
mont at Grand Falls on the St. John 

iver. 
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Transactions on the New York Curb on 


For Week Ended Saturday, Jan. 21 With Closing Prices Wednesday, Jan. 25 



































































































Trading hy Days. Range, 1927. Net Wed.'s Range, 1927. et Wed.'s 
High Low. High. Low.Close. Ch'ge.Sales.Close. High, Low, High. Low.Last. C = ge.Sales.Close, 
 ~ N ry 1 - Sesion 16% 13% Franklin Manufacturing 15% 13% wen if as 19% 12% Remington Arms 12% 12% 12% 100 
hs Misc. Domestic 7 Petre * 7 Repub Motor Tr ctfs ; 2 2 : 
Util. Oils. Oils. ls, Mining. onds. Bonds. 3%, "3% Kreed-Biscmann’ Radié.. "2% 93% 2% + 100. 288 285 Richman Bros (6). * ca “. 
Monday ... 466 54,930 $ erty 0 $729, Her 7% Freshman (Chas) Co... 9 7% _ rH 10,400 7% 27% 23 Richmond Radiator a 1,000 24 
Tuesd: .- 232,905 36,170 16,700 72:730 049,000 696,000 424% Fulton Syphon (3%).... 43 42% Fe — 700 41% “0 O39 Do cum pf (3%) =% oo 
Wednesday 239,783 41,830 123, 97 .930,000 891,000 oat 104% Fuller (G A) pr pf... .108% 104% a7 -. 8,000 106% 
‘ 7 a 109,210 3,780,000 880,000 6 81 Ruheroid Co (4) . 945, . 5 h 
ureday - 37200 19.750 104,600 135,200 8 0 £42,000 | 48, AIM GALESBURG C.D (3.2m 48, atm caTHe .. 400. | 253 2a Royal Baking P“(s).. 238" 298 ogg” — 5% "9B aK 
" y wamewe  eerpepet 6 ae ° 108 «104 T f (6 is mm 103 :  aieeceey 
eeraay . 191,285 18,750 36,600 42,200 ,590,000 454,000 8% 2 62 Gen Am, Invest, w |... 8% 62 G4% 2. 18,000 “we ; to pf (6) rT 08 108 + % cas 
1 aro lorporation..... d -%5 8.73 ee 1,500 4 My 50 ST REGIS PAP (2 M 52 nD 5 
Totals. .1,518,965 199,400 486,900 536,460 $25,210,000 $4,492,000 i i} General ‘Alloys (80)... "13% 13 “13 —"% 200 13 su0" 310 Safeway Btores (10), ..11330 sin” 330 tan Sun 335 
INDUSTRIALS. Toe a as we Baking, A (5).. : me 85% + . yd ons 145 135 Saf Sar Ht & Lt_(710)..144% 1404 142, — 175 142 
, —=— @=———‘“‘“‘_OSOSCOCSUUUUUUU GE SE ose S ce wa adieenéee Wy, 30, 21% , 71 At * = 
se | dite 38 General iironge 200.050. 40st som aoe 4 1°* "300 A ord “ Sai 
Range, 1927. Net Wed.'s 103 101% General Fireproof (7)...101% 101% 101, — % 500 101% 52% 51% Scovill Mfg (2 40) i 300 — 4 
fiigh. Low ss High. Low Last. Ch ge Bales-Close. Sty 38% Gen lee Cream (2)... G2 38% 60% — 1% 2,300 62% | 96° 28° Schiff (The) Go =~” Se 4s 
314 29% ACETOL PROD, at Se Set te 20% Sn launity MC: G0)... 20% 20% 2% + oY 1.408 20% | 113 110% Do cum pf (7) ~1% 100 
83% 83 Acme Steel (5)- s 3s & — 4% . 1° General Necessities .... 4 +2 106 .. 36% 33 Seaman Brothers (2) + 2% 4,200 38% 
2 ™ Aeolian Co pf ae mo 9 —5y «100... ° 161 Glen Alden Coal (10)...167% 161 167. + 3,400 .. 4% 4% Selfridge Pr Stra (2ic) ~~ % ‘20 4% 
1% a Acre & p Mis. a xt oo a. cm te = ‘a 7 «(14 6 14 = 2% ry} ytd 43% bd Seiberiing Rubber (1) — % 2,900 43 
, : ons. ee - * -81 rv-el of Del,A(cash ‘ 9,000 
is 19% Allison Drug 8, A (1.40) 20% 20 ma % = 2 + % 200 .. 1% ° S Gaede. ee et +''% "aon “hy 
1% 1% Pi .. 2 reer’ ngeeeeages eu By 37% < 2 100 i Me iy 1,900 . 31 20% Do new pf, vtec +1 100 27 
4 5 : ~s . ; ' 2: 4 2 t etfs 2d pf an ee 700 
= 36% Aluminum Mfg Co (2).. 36% 36% 36% .. 100, 49% 46 Do new - 9% 4 49% + 2% 2,300 51% 2 24. Sharan Steel Hoon (2) i 200 25 
3 120 Aluminum Co of Am. . 123% 122% 123, — 1 800 124% 122 116% Grant. w T) Co ( - 1S 118% 1194 + % — 400 121 059 765 Sheaffer Pen (W A) +35 480 890 
64 Me Do ve apie ees 106% 106 106% + % o- 106% Hs 4 a Greenfield Tap & Die. 12% 11 11 + 1% 3,300 11% 77. i4 Shredded Wheat (3) —1 2,300 . 
sais Am aren Co Gi)<(j5°--- 90 SB OM a ir ee RE RES eeiae BOUT coos: MME Mig thy 1 Bop | dite dB herwin- wma ct) = 33 
e m Bakeries, “ “ ‘ oe  ASEREEECER CEP WI, Meoweeee .- ‘* 40 38 = =6Silver (Isaac) Bros +1 20) 44 
‘Am B Boveri El fdrs shs 8 7 7-1} 4,100 7 6 Singe f O56 he 
- 1“ Am Cigar Co (8)...... 141 141 141 —1  .. 23% 23. HABIRSHAW .......... a eA es 108 17% Bilits Gel'st- % joo i8 
a 39% Am Gyanamia, A (41.60) 41% 41 41% +1 200 45 10% (9% Hall Lamp (75c). + % 1,100 .. 103 5 Smith (A 0), new (6).. 9 —1 1) 
Do B (11.60 socesosoce % osu 46% ; 4 a 44% 1 20% a faa me i) ‘i s- % 500 a to 28% 23% Southern Asbestos va + 4% 0,100 27% 
Fs Do pf (6) ...-.-eeeeee 7 By Mi 335. 7 appiness (b 1- 0} 6 6 6 as 1,300 32 31% So G Sts, 2u ) 
rms 13% Am ad age py ia a + | 4,800 15% 121 sar Hercules Pow “oc (7)....199 119 119 —2 ie tes aay 25 “e - } hgh ) 300 
, 81 Am Hardware (f5)..... 4 a © oe : eycen em Corp..... 8 8% .. * 147 125 Spalding (A G) (5) 8 190 135 
| 15% Am Hawaiian 8 S...... 16% 16% 16% — %& 600 16 23 22% Hires (C E) Co, 4 (2). 23 22% 23 + % HO 22% 3% 30 Sharks With'gton (1). iy 2 5,700 4% 
08 Am Laundry Mach (4)..108 108 108 —3 ee 43% 42 Holland Fur, A (f2.75).. 42% 42 42 — % 2,600 42% 35% 31 Stand Com Tob (1) 1% 1.00 32% 
116% 114% = ag cewened is a +4 + Pa ny +s a% by Seed +o] si peaeve 1% 424% $2% 4 .” 4 oe 1% a Stand Motors an ae 
ge Co (G).....+-- < - - oover Stee rer 4 ee 33 3% Stand Publishing, A — | za 64 
3 38 Am ——- vs ieeewense J 3 a - 4 sine iéy oo Pris ern & Bay Co (1). 33% 53% 53% —1 = : P< 30” Stand Textile pe B. — ee 
14 Am Rayon Prod ....... 7 ti ~ te 2 udson Bay Co (1)..... % 24% 24% — 5 ee M4 53 Stanley Co of Am (4) 53% «SS Ss = 180. .. 
14 95 «Am Rolling Mill ($2)...108% 95 106% + 2% 39,500 107% 18% 17 Huyler Stores of Del... 18% 17% 18 .- 8,300 18 100% 108 Stand Sanitary G). 109% 108% 10ay — % 375 110% 
3% 3% Do rts, wi.........-6- : 3% 5 -. 48,000 | 102% 101% Do cum pf (7)........ [101% 101% 101% — 600 .. 15 14% Stein Bloch & Co 1 W% MY — & 200 .. 
nm 109 — o Aaives gasene + = ts a“ a4 re 300) «625% Hygrade Food Prod.... 209% 28 28% — 1% 10,500 28% 9 898 Do pf (7) on 30K 
12 m Vv emvtc. : < 66 55 Stern Bros, A (4) iy — 2% 1,075 
” 26 Do part pf .....-+-++: 280 27 628 + OH 2,500 27% 106% 9% IMP TOB, CAN (29%). 10% 9% 10% + % 2,900... 20% 19 Do B etfs > 9 700 
3 See wawnw ~ OS OT he Bee eee tie wl se eee.” im — tt joo 
eseccece — x 38% Strook 0 ( 3 . * ,— on 
-™ trust rets ........-... 22% 21 22% +1% 300 .. 954% 87% Insur Co of N A (2%). 92% 88% °914% + 1% 4,100 96 18% 15% Stutz Motor Car 16% 15% 16% + 1% 1,000 16% 
8% a amaterdam Fred (ie).. ¢.. | = "ine aoe 3% 104% 98 Int Cigar Mach (2)..... a | 300 170 164, Superhenter (+12) 170 re 170 +6 R.; 3 
nu nglo ean + - = ¢ 1¢ 4 Stinnes (Hugo) .. 10 0 " — % Me 
My _3% Apco Mossberg Co, A... 6 3% 4% — 3 : * 29 JAEGER MACH (2%).. 2 @ + %& 120 127% Swed Am Inc pf (6%) 130 130 130 a BO 134 . 
89 Atl Fruit & Sugar...... 87 672 «.8T +.15 Heed -81 123 114% Johns-Manville Co (3). bts 114% 121% — 1% 22,000 120% | 128 125 Swift & Co (8) 127% 126% 127 1 900 125 
% 63% Atlas Fiywe S40 68% 65 4 + 2% bar 4 88% 43 40 Joske B Vot Tr ctfs(3).. 42% 42% + % 1,000 .. = 25% Swift Internat! af! 20)... 30° 28M 20% + 1% 20,200 29 
t ‘0! « z . ey Ny, yracuse ch (31%) % ] % -- ‘ 
4 120% Auburn Automobile (4).128 126 126 — 3 800 125 185 185 KELLOGG (10) ........ — & ‘ 
mm a a oe “mm +e ae 15% Kemaley Jetiibourn et — % 4,700 16% hi iit TENN PRODUCTS 15% 4% 3% _ 3 100 ‘ 
124 COC: cece =< 7 S 3 nnear  sossaaes es 700 32 31 i etz (L) warrants 313 : — 3 os 
10 8% Bahia Corp ....... coeee Bi 8% rt os § 4 141% 1 Kroger Stores (¢2).....1 aa 250 7 12% 12 Timken D Axle (+80c) 12% 12% 12% % 400 11% 
4 13% Do pf ........ see eeeee 13% 13% 134 — % 8 14s Do new ($1) ......... 71% 170 170% + % 8,900 75% | 1054 103% Do pf (7)..... 103% 103% 103% — 1% | 50 .. 
49 #136 «Bancitaly (2%)........-- 149 140 148% + 6% 71,100 145% 16 =13% Kruskal & Kruskal (2).. 154% 13% 154+ \ 3,000 .. 33% 33 Tishman R @ C. wi 33% 33 a én 5,000 34% 
4 4 Beaverboard, B, ctfs... 4 4 . ke 200 .. i 3% 3% Tobacco Prods Exp 3% "3% —-— % 10 38% 
Se abe Bie wsss i B* Bt B=" A S| og, By Ecctegmmneen ss aay sg omy | Oh aia ae Te 
4 7 a> e Superior Corp..... 5% — 5 ‘ rans-Lux > ‘ “m4 — 7 . 
My 33 Blumenthal, 8 .........- 34 33% | os rod 33% 23 24 Land Co of or Corp. . “igs 25 a a” ies a 5% 29% 28% Trico Products (2% 5) 29% 29 20% + % 6,100 Sy 
a % Biyn Shoes, Inc......... 4% 4! rer 360 285 37% Letesert Realty pf (3). 33% 37% 37% 505 460 Tubize Art Silk, B (10).494 464 494 +4 640 470 
230 Bohack (H C) Co (20). 28. » a te 26.100 43% 119% 105% Lehigh C N (5) 119% 114 118 — iy 12% 10% Trumbull Steel 12% 10% 12% + 1% 9,200 12% 
ith 33% Bohm Alum & B (1'%).. 47% 39. ~*~ * nee Lebigh Val € ct (2% 5 eae : 7% 80 Do pf.. x 97% 90 =8T% + 4% | aes pt 
68% Borg & Bos seeteee 3 a oe 500 3% 66 ay, Lehigh V C Sales (4) 65% + % 1,200 .. 36 32% Truscon Steel (11.20) a6 38% 35% + % 3.988 3h 
aM wGem Co rt8 2.26.20. 7. on sou +'% ot 20 14% Le Mur Co n= & ES 244 11% 10% Tung-Sol Lamp (80c) il 4s iI , a= | 1 11% 
4% «432% Brill Corp A..... ses saen 30 #44 — 12 100 32 42 42 Leonard Fitzp (1% 42 es % 21% 19% Do A (1.80) 21 21 21 — 100... 
34 2% gy ork Machine Bi 17% 22 4 4te «171 19% | 128, 123, Libby-O 8 & G (+ 123 —i% 250 126 : eer = 
oe a T py savesadecsees Jo abt 37% ~ "sz 900 9% 9% Libby, CueNeit! & L.. 9%+ % 1,000 9% .. ony U NITED BISC, (4) 6 453 62% ~~ 4 a 7 ‘ia 
Me Do A (2) ..--seeeeuse © 4 % 7 20 w"2 A . ° 
% 625% Brit Am Tob coup(t!.20) = — a + % = 26 23% 23% MAGNIN & ©O (1) 3%4% TH 33-30% Uni Elec Coal vic (3). 33 30% 31% + % 1, 30% 
D& 2% Do reg (11.20) ....-- ." = a 1“ 1.000 44 11% 9% Manning-Bowman B lin + % 200 11% 61% 54% Uni Eng & Fdry, new 54m 4% HH — 2% 100 54% 
» 3 nie Rg 4 . re 4 1% ‘100 4% 3%, Marconi-Canada 3% + % 16,600 13% 10% Re, ba Prov Shar (1.20) 9% 9% B+) —- % a. 
ar <= oy oe ‘ : 134 arconi W of London 12% .. 89, : 12% 11% Do pf (1).... a tee oe 2 
ee ek ee ee Be ag ae | By Bee Re Be ty ae 
. = ai ay ores 3 2 600 24 ‘, oe 3) 4% ih 08% $ b 
M4 156 CASEIN CO (@) .-....169 138 My 7 (10,400 gog | 197, 180 Maryland Cas (4%)..... ist *..* Soaks’ | 47% 38 US Dairy, A 1% 4 eT Se LS 
, pg ll “ie. 3 6 7 + % ‘500 7% 42% 40% Massey Harris, new.... 42% 42% 424 — \% 200 45% 19 «17 vai B Po 19 17 iT a 1% aan ee 
we ao Seoe_ Tow Trac (1.40). 34% 34% 4% — 3m 200 54 ie Se Bows own TS of OB K+ & 5.200 hy soN adie 18 Battery B (ide) Oy 10% 106 + % BOO .. 
Be ye Bobo oe ears 4 sk Caeo ies” | St 53 McCall ——_e, F = $5 F200 2% | g4% 74 US Freight of Del (3).. 80 77% 79% — % 3,800 79% 
is 124 Celluloid "Sere pease tie 102% os + 8" “S00 100% | 90% McKeesport Tin Plate.. 60% 60 60% .. 1/300 80% i ia uv 8 Gypsum (#2 60) ies 8M ie _ ‘ 125 85 
ae r : 21% McCord Rad ct B (2)...20 19 19 —% 3 : % U & Rubber Reclaim “~ 6 6 - ‘ °° 
pe OS a ipeeee =* SS minis. Seu 56% Mead Johnecs (ah... s8% 50% says % sop i 
fe 54 eS Si eae Be ig | Maw its lsat (oe Oeste Gem So game |e HM WT supe A ‘mg 
a= an... al 4 pf (8) .. 8 1 ie | 7 o B (1.10). > +: 
1% 16% C GS & Bump —*** *s3a% 1st on” + 1% osee 1380 58 55 Mengel Box ............ a Pa A. - 16% 13 Warner Bros Pictures + % 10,500 15 
oe ‘init Gentstheass Pies (soe) 12% 11% 12 as "300 .. 97% 97 Mercantile Stores (4)... 97% 97% 97K 4+ \% 100 20 16% Watson (J W) Co (2 — 2% 9,400 14% 
ia 2 Checker Cab bite. Rae = 13 +1 300 15 se a oe par ll Lino (f6). - Ate 108 114 +6 oe is 3S 70 | Wesson Oll & § etfs (4) —- % 2.100 7m 
5 pach < WM cacecessoce _ g ee ¢ ss 
4 5 > pees mane, 5 hekaed Tne 3 2% 2 :* = * 8 o% Metro 5c to Mic Sts A.. oe ae 6% — wf — tas a 34x White Sow Ma : + % oan aa% 
poasennerans 1194 121 } 370 Do B 5 5 ay \ if Vhite Sew deb rts + % 43,300 
2 118% Childs Co pf (i) 5... ee yt 'y tO | ms az” a8 Lge OO aay | 22% 22% Worth, Ine, A. 1,400 22% 
3% 636% City Ice & 4 A ‘- 6 >a: odw ot «a t 1 
%y% 2314 Cohn-Hall-Marx ......-- 27% 27% — % 1,000 26% - 4% 34 M% + % 1,000 55% | 28% 26% Woodworth . %» 1,000 27% 
4 37% Club Alum Utensii (3). 38% 37% 38 + % 3,400 112. 95 Midland Sti Pf (75.95)..100, 100 100° + 4 "100 
3B Colts Patent F A (2)... 31% 29% 30% —1% 800 39 Midvale Co (2)......... 44% 39 44% 4 5% 1,900 |. 20 16 YELLOW TAXI, N Y...20 16 18 + 3% 2,400 
7% Prt Col G Samat arenes 3% 34%.35 — \% 1,100 .. 96% 96 Miller Rub pf (8)...... 96% 6% 96% 4 2 ne 111 108% Youngstown S&T pf (7).108 108 108 i 20 
1 16 Con Film Ind, = i .... 17%: 16 17% .. 1,700 18 39 38% Monsanto Chem Wks... 3 39 + &% 9400 44% iia a ae ‘ ’ . ° 
23 Do part pf, wi ..... - 24 ee Fr - .* Py 454 br on ——. Service ..... 13% 13% 13%-—- % 500 .. 49% 44 ZELLERBACH (2) 49% 48 48 +2 100 
By 21% Con D Prod, n') cease 25% 22% 24 + e Murphy Co ............ 64% 64% +2 900 , . . 
15% 14% Con Bran «Sod (b2) ... 15% 14%°1S — Y% 3,600 15% PUBLIC UTILITIES. 
he Pt Copeland Prod, Ine ... &% ™™% %+ %& GOO. 10% oo NATIONAL BAKING .. 9% 8% 8% — % 4am .. B 2 
3% 37% Courtaulds, Ltd. .. 38% 37% 38 — %& 1,300 37% 0 Seeereree 99006 (80 HH — MH 5 93 115% 114 ALA PWR cum pf (7)...115% 115 115 +41 90 .. 
% 27 Crocker Wheeler 83 ps -1 4 ° 7 "3. Nat Food P. Piaacue 8 ™%— % 2,700 7% 123% 117% Am Gas & Elec (¢1)....122% 117% 122% + 2% 5,600 123% 
8 83 Do pf (7) ....-- 3 os ° Cat. Leather ...cccccccs 4% 4% a, .. oo 4 es 
%% 35% Crowley Milner 35% 35% : + % 1,900 34% 36% 34% Nat Mfrs & Stores..... 364% 34% 36% =. 800 ot 109 107) Am Gas & El pf (6)....108 107% 107% — %& » 107 
M101 Cuneo Press pf (6%). --101% 101% 101% — % 600 101% | 131 128 Natl Sugar N J (7)....130%128 130% — \% 21 18% Am Natural Gas . 21 19% 20% +1 10,200 20% 
#@ 48 Cuban Tob v t cfs @).. + 1% 100... 105 104 Natl Tea pf (6%)...... 104 104 «104 + & 73 174% 170 Am Lt & Trac (8) 173 170 *%172 n 450 ain 
1% 1864 Curtis Patines G8). -189 tae ries, — 2% = oe 6% 6 Natl Theatre Supply -- 6 6% 6 + & Ie. 115% 115% Do pf (6).... 115% 115% 115% — 3 50 
m9 118 Do pf (7) ...-eceeeees 119 «118% .- 1 +. 24% 24% Neptune Meter (2)..... - 24% 24% 24%... 100. 100% 107 % Am Pr & Lt pf (6) .108% 107% 107% — 1% 
‘ - ‘ 300 17 ae 2 a Te bee aaer sss nee 72% 638% 72%4+09 1,100 75% po 37 as Superpr, A (21.20). 40% 387% 40% + = 
A cones aan —- %& q erchandise - 3 5 oe ) ie 37% do (21.20) 40% 38% 40% + 
He LZ Davenport no 48 45 845% — 2 300 43% | 107% 108y Newberry ao a) ot ahi. 106% 106% 108% +°°% 200 107% % 29° Do pr pf (2) ‘! 99% d0% 20% 1 & 
220% Deere & raat Sea a "4 ay = ‘. BX. ae a mh mompert a one! pt (+9). es 126 130% +15% 2,000 .. roe 101% on pf ® . ‘ em ee = + a 
t v e $ -_ * : : is epard...... _ ie? rizona Power . - 22 — 4% 
r "tes oe BAe 4 2% et % 1,600 3 33% 28% Niles-Bement- Fond Se aa 30st 3 320% — iw 4 37 su 47% Assoc G & E, A (12%). 48% 47% 47% + % 
180 173% Dixon (J) “Cxoclbie (8) .178 a | = om oa ié i% 6 North Amer Cement... K 6%+ % 300 8 : : ; y e 
. 15% Demin. Bridge, n ng. ‘if mete ish 44 A 2d é +4 33% 31% Northwest Engine, w i.. 338% 31% 324% .. 8,000 32 135% iss a Rl a Olay 117 «117 ~ 20 
7 , 73 oe sa +i iE 
% 2% Do rts, w i..........- "O 2 2% 200... 95% 89 OHIO BRASS (5/.......94 89 90 —4 400 95% etfs (5) 134 134 134 1 50 134 
118 we Becinie Stare fe- 18 ay ae + 9% 4 117% 8 & Ovington Br pf (80c)... 8 - $+, 100 6% Brooklyn City R R 6% 6 oA + % ay 4 * 
2 Yubilier Conden ose -- oT . 25 ” % B, Niag @& E Pr (1.20). 34% 33% 34 oe 1,300 34% 
© 55 Du Pont Motors........ @ 5 55 —.05 300 .75 31% 48% PAC CoO BISC pf (3%). 49 50 + % 400. 28% 26 Do pf (1.60) - 26ig 26% 20% + % 100 
12% a” Durant Mot a 10% ; ++, 5.400 10% 13% 13 Pac Steel Boiler (a). 19% 13% 13% .. 1,300 13% 324% 31 Do A, w i. 32% 31% 31% — % 900 32% 
ur'm DR pr pf (4).. 52 SOK 3% — % 700 52 9 % Page Hersey Tubes (3). 4% 94% 94% — 24 sO... 
ee 5% 3% Palmolive Peet Co (2).. 94 93% 94 .. 1,000 20% 19% CENT P S, A (a1.75)... 20% 20 2% — \& 
%% 25 EASTERN R M (f2).. 26 25 25 — 1% 200 .. 40% 38 Parke Davis (t1.80).... 40% 39 39%4 1 1/700 8 80 Cent &€ S W Util (3)... 8 80 84% +6 
Hd : 94 Y —- % 20... 0 )06 49 )3= Pender (>> Groce, A(3%) * 9% — 4% 100 .. 106% 105% Cities Ser P & L pf (7) .106% 105% 106% + 1% 
od ; *: 200 36 eS eS OF  Seeetee 4 344 38%+ % 100 36% 96% 95% Do pf (6). -... 98% 96% 964 — % 
: — 3% P .. + 99% 96% Penn Salt. . aiadiainiae sen 3s 96% 6% — 2 200 95 8% 7% Com'with Edi rts, w i 8&& 8% 8+ % 
: es 2 SS 105% 104 Penney, J C, A pf (6)...104% 104 106% 4+ % 350 .. 170% 167% Do (8) ....170% 168 168% — % 
0% . rig 6's00 1% 49° 48 Peoples Drug Strs (1).. 6s 4 + \% 1,500 51 104% 1024 Comwith Pr pf (6).. 102% 102% 102% — % 
im t 3% 10700 71% 104% = Poppers Mfg n= 108% 204% + 2M  -<. 70% 67% Consol Gas, Balt (3) 70% 68 70% + 2% 
. 122% ‘ection ve — + w .. 
2% 1% FAGEOL MOTOR % .. 3,000 2% | 129% 125 Phelps Dodge (6)....... 12 125 —1 200 ¢! 445 186 DUKE PR (4). 139% 136 136 — 6% 
W152 Fajardo Sugar (10). 7% 2S sila 2 rriyed ei my 90% 90 9%—2% 225 13% 11% EAST ST PR, B. 13% 11% 13% + 1% 4,000 13% 
: aan gene ii “tie Se oo 2 ome ae 0 BQN. os cccscccvees i Be 3% au Y 
3" rin Fenny Parmer Conéy s 33" ioe oy + be 3900 3 9. 4% Philip. Morris .......... ™% ™% T%— % 700 7 118 10988 Elec B & S pf (6).....110 100% 110 2,300 100% 
41% 39° Fashion Park (2). earn 0 2 2 —-%,* MW.. 10% 2 Pick (A) Barth & Co cfs 10% jos + % 300 10 81% Do Sec Corp (1) .. 81% 16 80% + 3 18,600 7% 
%% 28 Fedders Mf, @.. 28% 22 +1 400 28% 21% Do pf (1.75)... ...-.+-+ 21% 21% + % 2,300 21 43% iow Elec Investors (b3.50).. 43% 40% 43 + 1% 10,800 43 
®” 17% Federated ont etfs (250) « 2% 17% 19% + 1% 1,000 .. 28% 3 Pigely Wiesly Corp..... 2 2% —1 3,900 27% 15% 13% Elec Pr & Lt opt war.. 15% 13% 15% + 1% 9,900 14% 
% 2% Fiat stk pur wts .. 2% 2% %+ 4% 600 .. 26% Do A_(1%)........--. 26% 23% 264 —1% 800 .. 104% 102 Do 2d pf A (7).......102 103 9102 + % 1,025 108% 
4% 4 Film Inspecting Mach.. 4%  t- 100. Re "7K Pitney Bowes Pos...... . 8% 8% + % 00 9% 6% 6% Elec Railways Sec % O&% % + % ‘200 
28 212 Firestone T & R (8)...218 212 218 +42 1,375 222% | 213 = ne ay Glass (8)..213, 213 213. OP a 110 108% Emp G & F cum pf (a) 140956, 199° 100 — 1.200 10 
OG De BE (8)...00000000. 11% 110 110, 14% Sugar ......... 14% 14 (14 -- 2,100 14 er ee 99% 9% 99% + % SOO .. 
128% 122 Firemen's Fund Ins (5). 125 132 124 — 1 1,600 53% mt Pratt & Lambert (74)..58 52 33 aid 800 .. 35% 27% Empire Pr (2) [35% 204% 35 +5 6,000 34 
516 Ford M of Can (15). ..560 548 +18 86420 4 Tudence Co ++-+0104 1034108 + %  .. 
% 23 «Forhan Co, A ce. . 27 2% 27 + % 1,700 28 9% 9 Pyrene Mtg (80c)....... 9% 9% OY + % TON 9% FED WATER. A (a2). 34% 34% 34% . 1,900 34% 
S 14% Foster & Kleiser 18% 17 — % 6.600 17 39% 38% Q RS CO (2)....... -+. 39% 3% 394 - % 10 .. 108% 104% Fla Pr & Lt pf (7)....1064% 106 108 — % 375 .. 
3 10 Poundation Foreign ‘ai 17 1b 16 + *% 251 15 200 270% REALTY ASSOC OF 
19% Fox Theatres, A........ 27 wy — 5.500 20% BROOKLYN (5)......200 279 278 —11 om: x. 7 77 GAL HOUS EL pf (6). 77 7 T - nO .. 
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Transactions on the New York os A cn i tinued 





Range, 1927 
High.Low. 
18% 16% 
Degas, 10% 


13% 11% 


1% 48% Int Utilities, 
Hts 
ky rae 
2Y 








27% 26% 
2% 20% 
34% «32% 


96 o4 

wm 6107 
12% 11 
4 


13% 
110% = Penn Pwr & Lt pt (7). 


1% 37% 


G2% 62 

13 34%, 
98 92 
112 «110 
m5 «105 





13% 29% 
on 62% TAMPA ELEC 


4 ay 
117% 

5 

9% 


35% 52% 
18 
124% 11% Ut 


(7%, 16% ee NATL 
r 


26% 22% CHI, 
4% 38% 


y% 35 


soy 3B 
152% Pittsburgh & 


“4% «18% ANGLO-AM 
40% 17% Do non-vot cfs (1.33%) 
1% 1% Atlantic 


“ MM 

3 «58 
140% 

4 


“7 64% EUREKA PIPE 
6% $$.4#4 GALENA 
B 27 

1% 3 
ih) 65% HUMBLE 


1H 1TH 
oy «58 
7 76 
% 638K 
22 20%? 
42% 38% 
2% 


GO% 6% 


9% 26 
ON, 48H 


1T «1S 
178 «175 
27% 21 


wey a) South Penn 


7 

Inn 

7’ 

7 

im, 139 
1 82 
4% % 


V2% 


110% 
* MASS LT co pf ii 


Long island Lt 7 rie 


N Am Utility Seeur.. 


N Ontario L & P pf (8). 


cum 
10 
ae 2 Ist pitied 27% 


Penn Ohio Eainon G1), ° 


So Cal Edis yee B (1%). 
a Cities Util pf (7). 


Standard Pwr & D 


111% 
13% 


4). ‘a 
til P «. L B etf (al. il) 24 19 


Salah 


7% 162 
162 
au Atchison, ron & Santa. 


117% CHESEB'GH 
2 20% Continental 
U4 o4 


New York Tr ansit 


Prairie lh Line (10) 


Stand il of Kansas 


Stand Oil of Ohio (2%) 





High 7} Close 


. 18% 

104% 109% 
12% 11% 
48% (4NY 
9% 9% 


98% V7 


29 2 


1Lt% 1118 
134% 127 
21% 119 
a7 en 
1m 3610 
2 20% 
106 = «106 
ily 
46% 46 
mm 6 BT 


sy 
p vere By Pow pt a7)... 
New Eng Pow pf (t) 
N E Pub Ser pf (7) 
T 


2% 
110 100% 





30% 29% 

os 63 

$4 28% 
1160114 


RAILROADS. 


RYS 





11% 
461 461 
175 172% 
75 170% 
» 3 
17% 16% 
4% 22% 
ioe 3B 
35% 35 
65% 61 


13% 152% 


STANDARD OILS, 


20% 18% 
18% 17% 
1% % 
ans) ny) 
Me a) 
140% 135 
22% 20% 
Mw ys 


66% Ay 


6 bie 
2 
47% «42% 
66% He 
183% 181 
62y% % 
78% TS% 
42 By, 
22 21% 
2% 
9% 97% 
oy my 
soy 37 
™ 4, 
18G% 1844 
176 

27% 

40% 

a 

79% 

7 
129% 

77, 7 
17% 17% 


147% 143 
MISCELLANEOUS OILS. 


1% 3 
“™ 444% 

















+-+4 
KF 


47™% 4 
We 101y Aluminum Co 3 


1% 108% Am G & El Ga, 








fn 
1 





Range, 1927. 


High.Low. High. Low.Close. 


9% 8% Arkansas Nat G (48c).. 9 
4 3% Argo Oi 4 





5 oa% 
90 88% Do BB pf Rs ave 
1}: 1% Columbian Syndicate. 1 
7% %™ Cons Royal, new (fc). 7 
12% 10% Creole Syndicate ....... 12 
1% 94 Crown Central Pet.... 1 
‘ 


9 8% DARBY PET ...... <a 
” 7% Do tr ctfs ....... soos OD 
1 1 Derby Oi) @& Ref........ 1 
2 1% GIBSON OIL CORP..... 1% 
53 51 Gilliland ctfs ......... | 
117% 119% Gulf ON of Penn (1'4)..113 
2% W% INTERCONTL PET .... 1% 
1% 1% KIRBY PET ........... 1% 
6% $$%M4 LEONARD ..... ‘ 6 
23 22 «Lion Of! Refining (2). 22% 
1% 1 MAGDALENA SYND.... 1% 
48% 44 Margay (2) ........ vee. Ga 
2% 1% Mariand of Mexico ..... 2 
.43 .38 Mexico Ol) ..........-. 43 
4 5% Mexican Ohio oeee - ™% 


1% ©6°.1% Mountain Guif i+12e). 1% 
28% 27% Mountain Prod (2.60)... 27% 


2 26% NAT FUEL GAS (1)... 27% 
5% 3% New Bradford (We).... 5 


10. 9 New Mex & Ariz Lé.... = 
14% 11% New York .........+.+: 13% 
11% 10% North Cent Tex (fiic)... 11% 
6 4% PANDEM .........-.- in, 

10% 8% Pantepec Oil stctoue ae 
11% 10% Paragon Refining ganeue Se 
6% 6 Pennock con 
4% 3% Pittsburgh ray & "Gas. xo 
*% 5 REITER-FOSTER .. 3% 
26 .10 Royal C, Inc (sub shs). .26 

5% 4% Ryan Consolidated ..... 5 


7™ 1 SALT CR CONS (80c).. 7 
35 32% Salt Creek Prod (3).... 34 


20 ie Tidal Osage (2)........- 19% 
18 17% Do non-voting (2). 17% 
BH 84% Transcontinental pf (7D. 84% 


2% 19 VENEZUELA-M OIL.... 20% 
6% ° Venezuela Petrol (20c).. 3% 


22% 21 WILCOX OIL & G (2). 22% 
7 6 Woodley Petrol (60c)... 6% 


2% 24 “Y" OIL & GAS....... 2% 


. .0 AM COMMANIT M & M - 


1% .87 Am Exploration . pe. % .96 


-03 Arizona Globe Copper. 


150 «141 BUNK H & SUL (f9)..150 


24% 17 CARNEGIE METALS... 7 

.9 .60 Central American ..... 
3% #$ 3% Chief Consolidat (400). 
6% 5% Consolidated Copper.. 





- &% 
260 «260 «Cons Min & Sm (+744). 260 200 


.07 .% Cons Nevada-Utah ..... OF 
2% 1% Cresson Consol (.40).... 2% 


.% .04 DIVIDE EXTENSION.. .05 


7™ 2 ENGINEERS GOLD.... 4% 
(4 03 Eureka-Croesus ........ 04 
12 © FLORENCE GOLD .... .08 


8% 2 GOLDEN CENTRE 


ose 8 
.12 .08 Goldfield Consolidated.. .12 


Os (2 HAWTHORNE ...... 08 
18 16% Hecla Mining (1) 18 
184% 17% Hollinger Gold. a. 20). . 18% 


3 3 IRON CAP COP (@0c). 3 


1% 1% MASON VALLEY 1% 
5% 4 Min Corp of Can (25e) a 


20% 2} New Cornelia (2). . B 
185% 180% New Jersey - (+12) . 185% 184 
159 #122 Newmont (74 .159 127% 
17 i4 N Y, Hond 2 Ros (#2). 14 14 
5% 5% Nipissing (30c) .. . S* 
23%, 20% Noranda ° ee * 22 

1% 1. North Butte . pid 1% 

1 86 OHIO COPPER .. 1 

“4 15 PARMAC PORC 20 

By 24, Premier Gold (32c)... 3% 
-27 18 KED WARRIOR coe 

Py 4 Reorg West Divide. Oo 

ie] Ls SAN TOY MINING. . 


i% Shattuck Den Min M 
1% Sliver Kg Coal n (1. 10) 105% 
2% So Am Gold & Plat 

12 Stand Silver Lead...... .16 





10%, * TECK ¥-— (?25e), 10% 





24. Hae Tonopah Belmon ; oy 
18 Do Extension seae 17 
4& % Do Mining (the) 4 
m% 45 UNITED EASTERN |] 
23% Un Verde Ext (2).... 2h 
™ §6Unity Gold ...... ,  . 
Sa Ge GL enecceuccs 4% 
1% 24 WENDEN COPPER ... 14 
on ‘S West End Consol... A 
®, Ws Wright Harg (20c) s @ 


BONDS (Sales in $1,006s). 
1Ot% 101% ABBOTT ae. ie. 1942 — sont Oly 
A 95% 


ony *% Ala Pr 4%s, 


12% W2 Do Se, 1956 12% 108 
re 


i2% 4 Allied Pack § Ss, 1930..... 48 
19%: 





Sars 94% Am Cyanamid 





£3% 988% Am Nat Gas 6%, 1942.. 99 


108% 107% Am Pr & Lt Gs, 2016....108 107% 107% 
O% WH4% Am Roll Mili Ga, 1938...105 104% 


oy 9% Do Je, 1948, wi one OX 


° 994, 
103 «24% Am Seating 6s, 1936.._..108 | 102% 
11% 101% Am Thread Ge, 1928.....101% 101\ 
100% 99% Am Radiator 4%s, 1947..100 
101% 101% Anaconda tis, 1928...... tory 101% 
1m 99% Appalachian Pr Se, 1956.10 





9% O84 Ark Pr & Lt Se, 1056... 90% 


101% Assoc G & El 5s, | 


4% Atl Fruit & Sug 8s 


5% BARNSDALL deb w.... 5% 

38 Brit-American (+1) . 39 

-10 CARDINAL PET .......18 .- 

18% Carib Syndicate .. ~. 21% 

4 «Cities Service ‘(11 20). .. 0% 
Do pf (6). cosccoes Oe 


3H4 




















EITINGON SC'D ts 

















 Independ Oil & G 6s 








lowa-Neb Lt & P5s 


KEMSLEY MIL. L. Bés 





tw 
SRE owe 





« Long Island Let 6s 


tll iti+ + 


++ 
== 


= 


5a, 
4 Nat Disti) Frog. bis 





~s he 
Nebraska, Pow _A, 68,2022 ti 


N Y.NH &H 4%s 
N Y Pow & Lt 4%s 
Niag Falis Pow 6s 





Par Fam Lasky és, 





ee RR FF 


a 7 

* 1952. 12y 101% 102% 
1942... ‘ fo) 

. 2014. .100% 108% 
98: 





= 


ux 





+ 





90% Pub Serv Fl & G 4%s 


Net 


ed.'s 
Ch'ge.Sales Close 








—1 164 
- & 338 
w 19 
§ 
+% 
-— bh 7 
— % 04 
+ % wu 
—- ¥& 40 
_ LL 1 
+ \& 21 
+ % 
+ 3% 
+ 1% 
+ x 
+ &% 
ri 1,713 
— % 32,084 
+ % 7 
1. 5 
; tio 
-— % 86 
- 4 167 
+ 170 
+ % 5 
+ 4 
ee 4 
+ % 1 
+ 
+ | 
—_ LA 
+ &% 
-» & 
+ % 
+1 116 
— \% 140 
% 
+ % 
+ % 7 
a ai 
321 
ill 
he 
+ % 
= y, 
+ % 

C+ % 102 
+ % 23 
— % 

+ % 41 
+2 792 

39 
— % 158 

ky ny 4 , 

+ &% 10 

‘ 2933 
+ % 44 
— %& 2H 
+1 1 
+ 1 1 
— 5 41 
- % 163 
% lat 
-~% 5 
7 503 
+ % bd) 
ee 111 

a 5 
+ 1% 107 
+ % 40 

; 65 
+1 37 
+ % 148 
- % 

2 1 
+ % 122 
= >| 70 
— % 33 
+ LA 
- | 49 
+ % 105 
11 
oy 14 
42 
36 
—~"y% 178 
+ & 18 
+ 13 
— \& #9 
ys 82 
% 4 
A 
% mu 
1 
"% 
N 
% 
My 
% 
Me 
3 4 
‘ 3 
+ % 107 
"% 
be 139 
% 302 
— & 19 
- 4% 2 
™% 8 
™% 
% 1 
11 
, R~4 
10 
sto 

- 10 

+ % 
+ % 38 
y 104 
: 1 
w 3R9 








ees. 275 > 


7, 1928 
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. Wea.’ 
==) Transactions on 
168 samy e ew ’ 
a ) or x 
% 0» Range, | seat. he ° 
| S/S > t. d 
os on QUEENsHONG G & a how Lae Cnt. saeeOee | nent — ontinue 
_ — e Wed." - 
oe . . swahbotnons abies - 104% 103% 103% — % Wi 104 101% 101% Va Elec & Pow 5s, “35. oh Ont a. Salen Chose. motion.” - 
i jon wm Usk REM ARMS Sus, "90, oe 90K 9TH + Hh 3 7% ht SB, ULE aL Sie, A. a7 %101%4+ % 5. ae seats sieas oe eee ee Ch ge Bales Cloes, 
30 105% , A, 99 F4 WARN BR Pie 6us,'28. 93% + : 3E BK 7s 8% &% SshK%4 4 s ° 
Pq 79 «99 100% PIC 6\%s,'28.1 w 181 93% Si KING : % TT 86% 
\% me. oa + a ST LOUIS G a C ts, 47 oo hard Quinlan 6s ys ge me ose 101% + % WT Dy 88 68544 KING OF SERBS 7s,'62 87% 87! 2 
Fr - ot ERE CO Sal ellie lial Manin SOR Gel Weer how tre te 8 e- § 8 8 om. 86% LOMRARI % 87% 8TH + % 102 88% 
sy 7 common stock....... oy 108 102% W w Corp 5%s, "57 90% 99% 998% — 6 B% 94% LOMBARD EL 7s, A,°52 97% 95% 97% + 9 : 
Me 7 we ii Bervel,, tehowt, com stk... $0% Sox th 3 & fo ‘Sig Wisesanin fen 'ne hao ton, one we % 1 9% | Oty OT MANSFIELD M : 6 97% + 2% IK OTH 
“ ii 90% Shawinigan Se 1048... Gils OTK ATK 1B OK ii % 08% .. : Jel oe ome ali oa * 
* i. 0% 99% Shaw 9% 9 9T FOREIGN Sat Sot Metsllin te, B. 106i... 39 . f= ras 
> oan , sh 97% . N BONDS. 2% Do 8 > 3% US 934% mae 
any) OR 8 97% Shell aly Fey 4 9% 9% We | So 95% 04% Al . 97% 6% Mendenn say ia 103% 103 * 103% 16 B3% 
1,713 6m 6 ‘ ine 98 97% 97 O ss 98 DRIATIC ELEC 7s,"52 95 95% 94% Meriodi es, 1951 9714 06% 973 4 208 
% 32:684 96% S eK Sheridan Wyom 4a, ew re ae oN 0% 97 Ag Mige Bk Col 7s, “47 25% 954 H+ % 1G Hy oon fr Meriodionale El 7s.A,'51. 95 ~ 95 Hs +1 ow a 
2 8a Sloss-Shef 6s, 1959" 102% 102 om + Fs oy, | %% we Dew et. tenes 0% ont, res +% oe pnninten eng 83% A3% 98% 3 ose 
= 5 Mt 116 103 Snider oe 02% 102% 102% — % : bp BET. no dvccccces WO% OIG Mm oF 944% 93% NOR GER 
, % .. 9 98% Solvay & Co ne tis, _— 114 108% 113% + 2 P +s 4 33 Mm, ibs] on” staverhar LLOYD 6s,'47 94% 93% 94 - 
3, 2... 9 98 201 112% 9 97% BADEN OF — Mun Bk 6s, ‘67 95 on” Os 3B Ot 
‘ 14 105 Asbestos 6s,'37,w i..1 8 + % 9 EN 7s, 1951. 5% % Norweg H Bk Gs, 6f Bo 0 9 
: 24 : 14 10 ‘ ane te 06 Bk E ed % 99 2 : 92 : g Hyd El 5s, 57 95 95H a 
ys P-4 108 Wak Ht “De aa, — ie, 1951. 10 102g wee ; = = 102% om oF bast Be S Press LAs ts. '30 ee 94% 24% + Pi = ee 0% Nuremberg tis, 1952 921 1 % 4 *y yf 
Es 103% 102% 102% 102% — 91% Bogot ag 93% 93% — ( r} 100% 100% OTTAWA LT i ‘i . % 
8 yD eee tema ics Me Mee ES Bd gs | Se ae set et Sachs Sat BE BR OG | UOTE 
\y, ~ Om, wo 869% ~=—~CDo_ 5s, . 95% 94% 93%+ &% 145 95 101% nah Brazil ‘6%, "1957 vs) — 92% = .««. 6 nt ’ St, A 100% 100% 100% °7 
M 2 7 2 os ee 2 oan 7100 | 101 00% Buenoe Airce, Tie, i047. 101% ion rorie tt as toate Wy 8 POTRERO SUG Zs, 1947 98 ~ 
; 2 |. am 103 So KP & 1 Ge, A, 2025.106% 108 106% — % io 108 100% 08 Do 7s, 1952.......0.... 00% 90% = a 15 101% i% 95% Prussia Gus. isnt... OT% 86% 9T% 100% 
M 18 1004 @% %S WG & i 6%s, 1935.105% 105 105% + 59 106% 98% 96% th iy gee 99% — k w 14 100% Be Do 6s, 1952 ** Son oon 97% + % 121 97%, 
4 9 93% ma wk S WP & nf ¥ a.. 98% 98% 98% : 3 1064 Wain 6s,'40 msg 96% 96% + i 103 "i om ie 2% 83% + 238 93% 
u i 0% 99 Staley (A E os, 53, rr 108% 108 108 + & jp 92 #8 ¢ ds 6 «97 REP ESTONIA 7, 1967. 91% 91% § 
M 3: me au Stand O of NY Oi, '35108” $$ 52 100 CENTIANY €6, 1900 8. 7,23 = os” ome oe.” ee 
| 2 a 100% St ’ 03% 104. 7 ‘ ‘Y 6s, 1951, B. , : - o 7s, 1967... 97 «(86 ; . 1488 
ae trad Stand Invest “Sa, 1987 118% 113° 118 4 SH $3 108% <a A ee ie ee 49 «92 16 14% Russie Sis, 1921 7, te 
i 3 sty ween 101 Se Onl Sigs Cat Theat os” os as tae tii” | 9%, % pe Bog I Bai 0 97% 8. a is 18” Do O66, 1918. ds Is ed ES 
6 en 1 1 5 9% 94% 94 a ** 2 97% 15% 1 Pg ee . “a Ss = : 
116 108% 98 4% Sun 1939. . 101% 101, 101 44 0 % Com & Priv Bk 5 97 : 14 % 14% Do 6s, 1919, ctf 2 : 16 — & 3 
i 14 nM Raisin 9. 4 i942. ae ae Se 97% ub: sien, ‘ 94% 4% a ° = 9, ctfsof d 15% 1 in 
% ' om Wi vo0% Swift & Co Ss, sores 100% 101% = $ 4 .. 112 11% Cub Tel tsteret ‘igs T4s,"41, oun 97% 97% .. 3 93% 93% SANTA FE 7s, 194 pa Pattee 2 
% 43 Oy TEXAS yrs 75 101% %INwINY — & 2 14% pris, 101% Saarbruecken is. 1935 101g aa 93% . 13 «93% 
ods, sy aya we tae gm | TED Be ¢ | Hits Hot Sanciney fa, wets tome Aime SE 
~ m6 1%T 2 % — 87% _ ; mie i alls 5s, 1955 le 102% 102 oa 
my 4 Trance Oi te, aM Me a Big | ae Bicse be wtte hier SS SS Et Gait tory Sauan alls 2, 18s. 1ces wes ea —""% 
Mt vt | 8% 95% UNION nits Gane : iz, a ee, “- a B. 0s 10: 4 101% wai, +% 1024 9% 9 OD Byes, ete Ey Gis 1% 96% 4+1% 10 
os 1 nmark 7 96%, — 4 ee eat a. 9 9 oT 
% 170 101 6% 98 an by.4 Gis, seoeee naaae oes sev 98% 98% ‘“ rk Mtge Bk 68,'70. 100%; 100 100% - : 7 = on oe Stinnee(H) 70, "36.4. ww 944 oo oom . 8 99% 
oe 4 dd " ed o 7s G46 ba om vs — 
111 99% Hig oan pty ay ius, "37,A 98% 97% = = < ; 99% 98 EUROPEAN MTGE 108% 101% Swies Govt Sige.’ 1920... 102” 93% 93% — % oo 
. he wae Ay aye 34s, 1952.. 99 98% 99 Cw = os INVEST 7%s Bf os & Sis, 1929...102 102 102... 33 (102 
a 99 , ae eee ae tas 05% 105 105 5 . 3 ; <p aemi, T 102% 102% TIETZ (L)7! 
y 35 68 Un P R Sug 64s, * 100 rm + 1% 4 103% 93 9 FIRST BOHG 134% 132. Do T%s,_ 7ig8,'46,ex w.102% 102% 102% 
% 170 984 ie wim, “Do oun ast 1930. “101% 101% 101% 24-92 10. 1980 92K 9 93% 92% Tyrol ag ‘+s 
2 101% Do 6s pon bosdcanad 02% 101% 102% ? es an coe ‘i oh. —% 35 952 V3% 93% 9%—"% 16 . 
2 4a 102% 101%, Do Gigs, 1983....12..! 12 102 102 +'% 1h lone wee ie, Benn, Sete, he ae 97 97 93% 92% UNITED ELEC SERV 
“ «i 2% 101% Do G%s, 1934......... 2 2 102% +1 3 Yon Munic 7s, *47.. 99% 99 7 —% 10 7s, 1956, ex war... | 
93 98K 42% 101% Do 6 eee 102% 102 102% - ie 9% 9% 93 901 104% 101 Do 7s, 1956 Fr... 03% 92% 93% 
120 ta tor De Se ies 102% 102 toa a <4 100% 90% HAMBURG EL Zs, '83..100% 100 100 ate a: United ind Ee pale t % aM see 
4 101 Do 6%, 1937........; = 1 83 amburg State 6s, 1946. 9 —% 8 ‘ t Unit Stl Wks 6%s,47.A 95 Me + 1% 34 98% 
: 102% 102 A gi ~ "eiaaeies 102% 102 102% + 9 94 Hanover Credit —= %% 9 + % 2 os 63,'47,A 95 94 94% 
% 19 9% ff 18% 101% Do a 102i 102% 102% + H 93% 92 Gs, "31. 05 My BS, 3 95% | 90% 90% VIENNA CITY Gs, 1952 904 a 
a is » Wh lols Do 6%s, 1940 ~ + 1% °° ire 102 B, Indust HYDRO 75,’52. 934% 92% 93 - , 1952 90% 90% 90% 4+ Y% 241 90% 
M 23 100% —- = Smelt & R 5igs,’35.104% 103% 103% uh, S ai néwiand te, rs — y w—- % 3 95% Dividend rates in dollars, t 
2 - - = 1 - ile ased 
2 ”w ., 6 105 07% 97 oie eres "tease Ga, 000" = ™ 101 13 10 on? payment i on last quarterly or semi- 
oan 101 e ° 9%+ % 62 97 in Pa dividend. Partly extra. {Plus ext 
— 15% Di or stock. bPayable in stock. — ra in stock, aPayable 
8 9% Vidends Since Previ 
% 158 99% revious Issue e 
= a 
5 ° 
. of The Annalist and Awaiting Paym 
% 10 
293 103 STEAM RA e a 
283 108% ILROADS. 
Me 44 102 
% 2% 99% Company. Pe- Pay- Hars. of Company. Pe- YVay- Hadrs. of 
oe Rate. riod. able. Record. | Kings a a Rate.riod. able. Record. iain a on 2 
are & Hudson...... $2.25 Ma " . (Brookiyn)....$15 Q F apany. Ra: y ars. of 
oa Int. Rys. of C. A - 20 Feb. 27 PD visecnaase z Feb. 1 Jan. 24 | G te.riod. able. Record Pp 
14 95% Norfolk & Western Ry. 24 3 ie ae 1 Ex. Feb. 1 Jan. 24 yess Credit & Inv. Ist Company Rate.riod ee ere SS 
> : oS | ep ree | 71, 7 Na teco om -_,: 2 . 
41 159 Pennsylvania ............ Tee @ ne 4 ag ™ MISCELLANEOUS. seta <apapess > = 1 Jan 20 ~~ . rd. Pum Te Feb. 1 Jan. 26 
} - rich ( > ners Mar. 15 N Reine °° ae * 
J 3 a PUBLIC UTILITIES Acme Wire pf.........--. 2 Feb. Do = » Go ead $ ..@ Mar. 1 Feb. 10 ie Gqumein. tenes i 
4 163 9 Am. Art Works A 1 Jan. 18 DO GE seecce -$1.75Q Apr. 2 Mar. 9 New J nelia Copper Q % 
t SS lon eos. 62 By. of..-.- Pare i 2 -eadbeeemon 7 5 nS Great Lakes Db. & ‘go Reis Fees N. Cent. Texas Oil Q 
ane “ BM cccccced ’ 7 Te yi ape BAT an. 2 | UO .....-...-.-. Bie? . 15 Fe Ontario Steel Prod 
503 19% Cambridge El. Li it . 1 Feb. 9 ee creme Globe G cana . 2 Ex. Feb. 15 Feb. 8 ario Steel Products 
Es Hy Aaa tite se coe ft dome ge | Geesateae © lata aoe ge | ta ii a 
% . eee a «4a > 5 
} Ms $6 pt........-......- - 1 Jan. 21 Am. Radiator Heat Bice: Q . 1 Mar. 15 | — jh vt. ~~ ee ony 5 Mar. 28 Packard Motor Car Q F 
108 fay BP Cumberiand ‘P&L. pe! 4 Jans at | {DO pe a $125 Q Mar. 31 Feb. 13 Hamilton-Birown Shoe. ..T2Ke M Feb. 1 Jan. 3 | Do : M 
. . 1 Jan. m. Sumatra Tob. pf. . . 15 Feb. er arx.. 2 | . o 
; 1 sana yy - Beta Q Mar. 1 Feb. 5 pecan Pineapple... s.13e | — 2 © | te wo eee 2 
ea : 1 Jan. 20 Bachmann, - ea Q Feb. 10 Jan. 31 oe. & Bart......35¢ M Jan. 27 eon 31 Pissly W lesty Weat., A 3 
37 4 Jan. 20 | CO eee ae- ene e sees ‘“ ae Serseteaeraeaness - + Bie M Feb. 24 Feb. 17 ressed Steel Car pf 
P 148 ‘ 1 Jan 23 Binney & Smith Co....... 3 " 1 ‘sec! i AR ar Sf adi ss M Mar. 30 Mar Lf Gone Master ush pf.. 3 
An. 16 | DO -2--.cececeesereeeeees - 1 Dec. i Imp. Tob. of G. the — Mar. 1 Feb. 25 ney Market, C. 8 
. 2 a 2 PD GE, coven ° 15 Dee. 31 ¢ B. @1...10 Fi . Warehouse pf 3 
i Ape : Britt OS. G) Go... Q Jan. is Dee. 31 ameniaoaeconssss* oe seciteany Radio Corp. a Aw. of ied , . 
. 20 F et aed . > | ae ae a Th : 4 sell Mot : 2 
a a> eo British Goi’ Be BT 5a 1 J Peet Jan. 28 | int. Ghee pte. 2 per. te fe | seulbcas ES ! A 
. = 1 San da | Backere Pipe tltes:D3g1" @ Mar. 15 IRB. AF | mers ony ist MEM Boot Ste 13 | Sloware'w'Sooatom. "ght g em a} Beh 
. 70 9% 1 Jan. 20 | Bucyrus- brie (Xo, i SUL EX. Mar. 15 Feb. 17 | Isle Roys Se ee we ES Og ate $1.50 Feb. 15 Feb. 4 
s 33-108 x. ¥. Transportation... 1 Feb. 14 ao Es. ee eS ite Bapele Comer, ......0 = rer. i ae Ee se G Fem. 1 Jan. 
" . 2 X Am. Util. Sec. iat ng 16 Apr. 2 | 5 wleceptromeye —. 2 Mar. 10 4, Laughlin Steel. 1% Q Mar. 1 Feb. 15 o Corp General 3 : 
. 49 96 Do Ist pf. allot. ctf 15 Feb. 2 urroughs Add. ‘Mach. ...31 Apr. 2 Mar. 10 | Joske Bros... ....... 1% Q Apr. 2 Mar. 15 | Scot hed ’ 
9 Ohio . etfs... 13 Feb. : California P Sp. Feb. 14 Jan es BB. ve escees ae rob oO Ef 5 | Scott Paper pf S 1 
. 7 995, pf. oe Termina} . 2 l Gee Gear Petroleum... pene 2ie Q Mar. 1 Feb. 31 | Kruskal & Kruskal $ Ae 20 Feb. G | Stamford's, Ltd v 1 
we bs A wwe nee e ene ee re Tab 15 - = Lamson & Hubbard pf.. ‘eb. 15 Jan. 31 i) waa, SA Ist 
<a a . | Carnati 1% Q Feb. 15 Jan. : n & Hubbard pf...$° - 2d p 
; a oma ony ry ae: $ 7. as * - on og Se ee 7% g Jan. 1 wy 7 3 the W. Milling... 3 ~“ sar 20 Mar 10 Sherwin-Wi aah : g 
es = 2 Mar.16 | ‘Do ist pf............... . - WT TCUTTT Tree . . * re) 
2 1m Pa Sub. ‘Water pt oie @ be tat ve. a "3 at eS St et 6 Seen : 3 mer. 1 pee. 18 Do pf > Ex. = 
Portland G. & C ae ct. eee “we koe Se aD oe  eerereppeeeirrere Ex. Mar. 28 FI Sun Oi! pf 1 
oS a 3. & C. pf...... ag papell Sreaiegnanasane tee 0c Q Mar. 10 F DO B nncccscsccovcees - Mar. 28 Feb. 19 | Thatch ; o 
; 174 oR . & Light Sec....2.22: 1 Jan. 18 | c'G. ee. + tae ance se cee $1.75Q Mar. 10 Feb. 38 Rivrescsessccneened 2 ee ee i.” + 
: 18 102 param spenenene, i oo = Chile -- & Bumper. Q Feb. 15 Jan. 28 pee i me Co. pf % Q : = he 19 Do pf * 20 
: a = Rl. Pub! Service, A..... 1 Jan. 20 | Chi.. Wil. rq Fr. Coal pf. 1% S Mar. 2 Mer. 2 Molntvre — i % Q Feb. 15 Jan. 1 te mg & Wms. Steel g _ » 
: 2 op . 1 Jan. 16 Cities Service .. “ 7 — : 7. 23 | Mathieson pO ange mc Q Mar. 1 Feb. 1 —" Storage -Q é ; 
hiand L. & Power....§ ' dee. DE me ee oS oe St 3 ‘eb. 14 Do pf. -$1.50Q Apr. 2 M : A 5 
_— A > ie seeateaeces pan « ar. 16 > 
2 Tampa Electric Co ‘ A — 16 on or 3 pf. BB........ a M = ; Ace 8 = Sea Food vt. : i” oer: 2 Mar. 16 : ; 
WrreerTe Teer a 2 PPE ~ ee b 3 Tout 2 : . 
' 6a Toledo Edison 6% pf. . 15 Jan. 25 Clinchfield Coal ~ tae ee 1 M Mar. 1 Feb. 14 oe Mts. .. 2% Q Mar. 1 — o Union Sugar pf a | 
’ 6 10T% Do pf., A peeeees 1 Jan. 14 | Cole. Fuel & 1 % Q Feb. 1 Jan. 25 ph. .......-.+2200- Y 2s 7 | Un. Biscuit of Ar . 3 
+ Sn tom fy Ualon Nat. Gas... 1 Jan. 14 | Decker (A) «Cohn gad: $2 Q Feb. 25 Feb. 10 Mid. Con Petvoioum pt... 1% Q Mar. 1 Feb. mw | te pe ; S . 18 
thee Do pe ’ Q Peat ian ta a “we Q Mar. 15 Mar. 5 linn. Honeywell Regul. .62 Ps oe ‘eb 5 Un. Eng. & F., 1 . Q * 96 
; — eee Ex sete Do MD. sawhe cess $2 Q Mar.15 Feb s  ebege $125 ues. 13 Feb. 4 Do 1. (In.) Q a 
y hieten . , alate seecsete TDD csccsssecegss sete i : Be geteuswnssssesecesees & 13 é 2 . 
, 102 & sa Gaa pi 2 pari Beis id | Dome Mines Led---.2-. 2. $i. Ex. Mar. 15 Feb. 28 | Do - = o as AS iS AS fo | oe here 2 3) 
» 902 98 enuinens Ewa Plantation a -2e -Q Apr. Fi Mar 31 BO TP Gb=+---0000040 00 1% Q May 15 May ; U 5,Bone & Mtg. Corp Q Feb. 19 Jan. 31 
, 674 OK NKS. oheliose ........ a a. a ‘ Aug. 15 A tw ek $1.75 
22 95% fh Bera acon eet 31 Mar. 12 Or esceess 2 ae oe oe 2. ee ee $1.05 Q Jan. 31 Jen. 30 
2. Mapleton yao alles Tem ae Fam. Play. Can. pf...... “1 Reb. 14 | Motone (They pei... + 1% 3 tian) Ee ee 2% Q Mar.15 Mar. 1 
» 42-118 ational ...... San. 18. 3an. S | Poscrai Meroe Tract TS 4 tk se , 9h Slee ee oe: 1 ton. | Be yg Bey 3 Beet 
’ 4 a era lotor T Ch 2 2 i - apioneniateeereeee Feb. 12 Fi > . " . 30  : 
6 af TRUST COMPANIES ee craneane Din npowsbion> . ; Mar 17 De —-A.......! ie kx. Feb. ; Ne : - pt in a | ae HH Dec. 1 
: 30 105 Yarmers Loan & Trust... 4 Q Feb. 1 J = Geiser Adv., A.. $ 45 Feb. Hs Seeaneer. EES, saneck we _ ; Mar. 20 Do of 1% 4 June 15 _— : 
a . an. 20 i tuk ten 1.50Q Feb. 15 Feb. 6 uller Bak., A.......... aye 3 Feb. Feb. 16 Do pf 1% Q p. 15 1 
oT 95m ares pf...... Q Feb. 1 J 6 J Sears 1% feb, 1 Jan. 25 | Waya. 1% Q Dec. 15 Dee. 
2 . an. 1% Nat. a ae. a. Q Feb. 1 Jan. 25 A gamack F. & Paper.Tie Pi oo 2 ec, 1 
en a6 iat oe ti ae. = r. 1 Feb. 15 
4 pf. (in. $1.25Q Feb. 15 Feb. i 
. 139 N e Out of this i A 
302 90% ew f D *.° increase during fo 
it s of Domestic rities cose, eenmunting. t0 SAAUEDEAAED, enty of exsten to canpien athens eo aut 
| . —— — 107 has been accumulated y of access to surplus, eith reby 
TS ig ] resting summary of the Fed- are not taxabl com , ated since dends or as an asset. “The. = ii 
| era "a able i t — § e stoc q 
u ? of Pree’ hog aay date only 10 per "cant. at — that ‘s k dividends during the first seven =| ee places permanently Scone 
22 108% . S ivide! disbursements WS, distributed ‘this amount year period amounted . a of shareholders for 
10 .. which : s rte annually in oun to only 19 .  subseq ae purposes of 
— hag ony in this week’s letter of of stock dividends. of the form om. of the total dividends paid while assets et Seaton in cash or other 
| 5 aes , elke & Co. showed. the follow- In an investigation of some 3,000 cor- in Ph cent. of the total dividends dur- @Pitalized,” a of the surplus is 
| aa img comparisons: — a w records may ae in g the a — seven-year period were E Humphrey ing to Chairman W. 
* @ pa e commissi > ese 3,000 
104 9% An average of one milli mission found that « corporations pai Stock divi ; 
gy | eters email dtm ar Boe Se an Tall ony i acne of Soa.am0E in ciedends pore well In providing for expansions 
> 1 rs a : rovidi * 
do te omenien ” Ate 73 tad alan. = a. eh gn and. only than $3,000,000,000 wy ay le gaa less ‘during this Rasen ing 7 expansions 
¢ x s sevi : Sh. : 9 inanc le 
1920, when the United States S e aggregate surplus of en years. While advantages ar : : riod, but it is questionable, i ing pe 
Conk dented thie anths-onenines. 90000 and tnt marplns ef these cor stock dividend tages are obvious in the ion of members ; ae. ce 
earnings 174,332 : ven at $1,107,- ain additional rs 0 e commissi 
and AVi, ing ca work- whet . mmission, 
in 1927 at $3,193,568,741. Pe capital a_ simple expedient, the obtained oe same results could not be 
Sommission points out ready market f y split- -ups,” with a 
? or securities available. 
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OPEN MARKET—FOREIGN SECURITIES 


Quotations are as of the Wednesday before publication. 


e quotations below are submitted by the firms whose key numbers appear before each security. 














GOVERNMENT—BONDS GOVERN MENT—BONDS—Continued MUNICIPAL—BONDS—Continued BANK—STOCKS—Continued 

Key. Bid, Offer. Key. Bid. Offer. Key. Bid. Offer. Key. Bid. Offer. 

ARGENTINA: NORWAY: GERMANY (Continued) : FRANCE: 

Argentine 58. 1945............ 81 83 8 Norway 6s, —- (kroner)...266 270 “= , 3 Cred. Lyonnai3 ($ per share).115 1 
AUSTRIA: Norway ot eeeeneeeees 265 271 : pm mer = : aes. Gd H 3 mane Paris Pays Bas ($ per a 
M ID ak cl ns Ais a cease aad Ran imal 

8 Austrian 6s, 50-year (per kr. POLAND: HUNGARY: 3 Un. Partai , 

1; 000,000) seh arlnen 2, 4 $ Poland 6% ext., 1940 (in p.c.) 81 83 8 Budapest 4%, 1914 Sterling aa ee 
Wb addenecdacscesescunencesssns OO j%@e 8 @ Be eheeeccscecgadteaersnencsance g - ” - 
3 Do 6% Treas. (kr. 1,000,000). 12 14 8 Poland Intern. pees Ln. SORE GOP BD .0 ne -coceerness * - 3 Commerz und Privatbank.... 24% % 
BELGIUM: (per 1,000 zloty) .......... 7 POLAND: 3 Deutsche Bank .............. 39 4 

RUMANIA: 3 3 Disconto Geociiechatt Bank. - 30% 38 
Belgium Restoration 5s, 1919.. 21% th Warsaw 5s,’21(1,000,000 mks.).100 175 3 Dresdner Bank ............... 3 

Do premium 5% 2314 3 Rumesta Reconstruction 5s, DL ME Aen araawstepesaieatehermes 3 a 

ei 1, " asiade = 

bg ny SRE yee paneer 3 3% | INDUSTRIAL AND MISCELLANEOUS | HUNGARY: 

3 Braz. Govt. by 1889 (p £20)... 61 RUSSIA: $ Hungarian Disconto and Ex- 

3 ~=©Do rescis. 4s, 1900 te... 62 63 USSIA: —BONDS change Bank (pengo shs.).. 15% 16y 

i ME diets aces od 61 3.4% rentes, 1894 (per 1,000 “U . 

Do 414s, 1888 Tl «(73 rubles) "......... 4 Cena: 

Do Se. i9is Loomer ie Bg Pe gee ass des se % 5 9 Cute On dete. te, E.....:.. 00 08 CANADIAN BONDS 

0 5s, pakioeos oe ; ar Loan per ru- SHOSLOVAKIA: 
; Payable, principal and interest, in 

CHILE: s man 124 ©6138 | 3 Royal Bank of Bohemia 4%s.. 24 26 | states gold coin? = 
Chilean 5s, 1911 ...... a 83 3 0 5% ee nen ee 1% 16% BMD nwccdpesesecusnenenssseeees 24 2€ 

COSTA RICA: $ Do Care Bo 15% 16% ae ye Apes 4a. 1947........... “ 

Rep. of Costa Rica 5s, 1911 Te Wie Mi ceccasnecsees 15% 16% a, eee 4 26 dads coves 
Msterling and U.S. $)...... 72% 74% = 3 A. E. G., 1919 (per miks. 1,000) 3f* 43% aA 
MUNICIPAL—BONDS 3 Badische Anilin pre-war...... 31 33 ritish Colum ia 5s, 
CZECHOSLOVAKIA: ARGENTINA: 3 Do SU nccceecrhasrekechcns 2 M4 pe ag oeescees 
De  AgundheMamabdamremadandess 98, 1939 ........ 
: oe (poet, 3.0000. ae F464 Buenos Aires 5s.'15 (£100 pes.) 18% 8% | 3H A. PA. Md nt as 31 33 Calgary 7s, Jaze on 
© (£10 pieces) .......2...... 76 3 North pa Lloyd 5s pre- Wi wee cscseeee ng -106 = 1075 

DENMARK: ° AUSTRIA: WE sietucocsenesaceeadiens 31 38 Cree. hnnipeg Water 5s,'29. 100%4 101 
Denmark 5s, 1919............. 2 Seo erence 8s Ww OR rT pesesoees loo? 

Do 3s, 1894 150 158 Manitoba 5s, 1944..........22: 105% 1 

» 1BDR.. sees eee e eee CZECHOSLOVAKIA: INDUSTRIAL AND MISCELLANEOUS Do 68, 1946... ......... 0.0. 17, 8 

FINLAND: 3 Carlsbad 4s 20 —STOCKS < 1 “Somnetbdagumnntos ioe ign 

3 Finland internal r 2 {pel ae ae 20 ee ee. ae. eee ee 

ee Se 1,900) ——_ om 23 S Prague és 3314 FRANCE: New Brunswick 6s, 1928......1 1 
GERMANY: 3 Chemin de Fer du Nord...... 81 = 83 DIA wesw nance ee eenee 1 1 

FRANCE: 3 Berli 1882. 1915 1, $3 Cie Transatlantique .......... 58 «60 No - Ag Scotia Mh, Wi iienccces 100 101 

% French Govt. 4s'17 (fcs. 1,000) 28% 29% ‘marks) opment ae 3 General Electricite ........... 93 8696 See EM, POUR anor ee erence esses joa 103%, 

3 Do 5s (Vict.) (per fcs. 1,000) 34 35 a) ener es eee eee ene 2 4 A Paris-Lyong- Mediterranean sia 51 53 Ontario os iis Feenteeeeereee 1158 116 

3 French Prim. 88, 1920...'.... 30% $ Berlin ds, i919 G,000' marks)’. iy 1h ompson-Houston ........... e : 

3 Do 6s, 1920 ............. ae if 1g GERMANY: Ottawa Ss, ry) eeeOROES 1° 7RE 

GERMANY: 3 Bremen pre-war vee teeeeeeeees a m 3 A. E. G. co a 2 if Sas atchewan Oi ME onesacd 10114 iat 

3 German Govt. Liquidation Ln. 3 Coblenz 197.1910 (1.000 mks. : - G. Farber Industrie........ 2 sinceeeseeceronpes 

5s (per reichsmarks 1,000) 35 10% ; Sees 1 iy Ap ea ) : ; a Daimler Motors . Satisaacaiied BR 13% Te Be i aa wad page 110 1 
Se Ga reeenmptegaer 4 . a 1 4 eonard Tietz A. G........... ee ee ee *°°*2** 2 : : 

3 German n Govt, 4-5%, 1922 (per a 3 Dresden 1875-1913 (1,000 mks.) 1 3 HUNGARY: a. .......... 8 101 

i am 3 snbekecenanmae ; 3 3 a pre-war (1, P 3 3 rime MMuseny , Sos Weeks . 

= ae, BOOSTS SORSeeseeneaesess FO TT OD eee eee Se GHEE nverdcasceece 204% : be , 

GREAT BRITAIN: 2 Eppes ENS-EEES CLS0S ete.) 18 4 CANADIAN BANK STOCKS 
Brit. Fund 4s, March, 1910.... 84 86 $ Frankfort pre-war (1,000 eres 1 3 BANK—STOCKS Bank of Montreal ........... 337-342 
Brit. Nat. W. L. 6s, 1929-47... 96 99 3 Hamburg pre-war (1,000 mks.). 1g AUSTRIA: Bank of Nova Scotia. ..-.300 378 
Brit. Vict. 4s, Sept., 1919...... 90 92 S ED shneéngesesuasncnccekicng 44 % 1% Bank of Toronto .... -296 300 

GREECE: % may vient 1919 (per mks. ‘o 2 Aggies Discount Co......... 3 3% Canadian Bank of Commerce. 281 282 
Greek Govt. 1914, 5%..........189 145 | 3% Leipaig pre-war 451,000 mics.) 1% “3 | 3 Bodeacredit .222.220222.0000 Royal Bank of Canada... 34 = 

ITALY: [ee ee ae Dominion Bank ..............263 286 

3 Italian Consol. War Loan 5s. 3 Weyateng pre-war (1,000 mks.) 2 32 ee dekecascnnenes 00 .% Imperial Bank ........... -247 248 

1918 (lire) $etnelas . 438% 44% BED ecccaccccascencecesecocsess 3 3 Wiener Bk. Verein ........... 1d 1.5 Standard Bank .............. 2430244 














OPEN MARKET—DOMESTIC SECURITIES 





PUBLIC UTILITIES—BONDS 


Key. Bid. Offer. 
Appalachian Pr. ist 5s, 1941. 10% 104 
Bell Tel. of Canada 5s........103% 104 
Broad River Pow. 5s, 1954, 98 99 
Cedar Rapids M. & P. '53.1054%4 106 
Cen. Gas & Elec. Ist ues’ _ 9814 
Col. Cen. Power Ist 54s, 194 - oe 1u01 
Col. Pow. list oe, Bs occccece 10044 
Col. (S. C.) R. & E. 99 100% 
Columbus El. eieee 6s, is ae -104% 6% 
Connecticut Power 5s, 1963...1024, 103% 
Coatipental | Gas & El! 5s, ’27.100 100% 

i \%  QBPeeetererreee ..120% 121% 

Cons. Gas al J. 6s, 1936. 4 os 

ean Trac. 5s, 1933...... ... 88% 90 

Dom. Pr. & Tr. 5s, 1932... 

Elec Pub. S 41, Ser. A... 98 101 
Do 6s, 1941, Ser. B........ 101 
Do ist lien Ser. c 54s, .. 94 97 

El Paso El. 5s, 1950 . sence 9 100% 

Gal.-Houston 5s, 1954 ........ 6 ‘ 


1954 7 
Gas & Elec. of Ber. 5s, 1949. .106 
Houston El. ist 6s. 1935....... 93 95 
Hudson Co. Gas 5s, 1949...... = 108 
Hydro-Elec. Pr. Ont. 4s, 1957. ee 
Inland Gas Corp. 7s, 1934. 98% 101 
Interstate Power 6s, 1944... : 2102 103 


Sf OS aa 01% 
Jersey Cent. P. & Lt. = 102% 104 
Jersey City, Hob. & P. 59 60%, 
Laurentide Power 5s, 1946. 103% —«.. 
Los Ang. 2 r E. 1st'5s, 1939. 104 105 
Louis. G ; 5s, 1954. . 104 a 

Do 5s, 182" ‘ : is 10444 

Be Gi, BD cckeccenccesesacics wi oa 
Minneapolis Gen. El. 3 1934. 102 


Mississippi Valley 6s, ; 
Mountain States Ist 5a, o688. 98" 
Do Ist 6s, 1938 104 
Montreal L., H. & Pr. 4%s,'32. 99% 
4 aipReietieqetes 7“. 
Newark Con. Gas 5s, 1948.....106 108 
veges Passenger re" =. "30. 96 97, 
Y.-Westchester Lt. osc0 ae 88, 
No. Carolina Pub. “A te, ee 98 99 


New Jersey St. Ry. 4s, 1948... 99 . 

Northern Ohio Pr. 7s, 1935. 99% 100 

North Ont. Lt. &, P. 6s, 1946..103% 104% 
Northern Texas El. 5s, 1940... 75 


Okla. G. & El. lst 5s, 1950 
Do _ 6s, 1940.. ‘ Me 3 
Pac. & . .. 115% 116 
Do Sis’ PRR 105 §=106 
Pac. Lt. & E pf. 5s, 1942.. 104% 105% 
Power Securities Co. inc. 6s. eG § 9 
Provincial Lt., H. & P. 5s. '46.101 


100% 101% 
102% 


PUBLIC UTILITIES — BONDS—Cont’d 


Offer. 


Key. Bid. 
Public Light & fst 1945.. 69 71 


Puget Sound P. L. Bie. *49..102% 10 
a Power - a gp 
uebec Ry. & Lt. bs 1939 - 
Rio de Jan. Tr., L. 97% 
Rutland Ry., L. & P. 5s, 95 
Sao Paulo Tramway «& 
BP nxtdcetéasedsnieakeuse ee 
St. Jo. R L. & P. 99 
St. Paul Gas Lt. 5s, isis, peewee “ie 
Do gen 6s, 1962.............. on 
Sait River Val. W. 6s 1938 102% 
San Diego G. E. 5s, 1947...... ay 
3) Baer ws 
Do i en¢eseenseeonss - 
Seattle _— 5s, 1929..... 100% 
Shatter 2. - Ref. 6s, 1929 os 
nakt ha eeneke bene 100% 
Sierra & ‘San # P. 2d 5s, 99 
South. Cal. Edison 5s, 1939. . 1% 





authors Cities Util. 6s, 1936. 98 100 


So. Jersey G., E. & Tr. 6s, '53.105 
Stand. G. & El 6s, 1935........ 101% 102% 
Tampa Electric 5s, 1923....... 100' 101% 


United Electric 4s, 1949. ..... 
Western States G. & a 5s,'41.102 
Wheeling Pnb. Serv. es. 103 os 
Wheelin Traction 5s, Tai 2 93 


Wis. , *, L. & P. ist 5s, 


Wiscon. Pub. Sery. ‘Ast 5s, eo ‘toe 103% 
Do Ist & ref. ee 104 +. 
fF fy See 1 108 


RAILROADS—BONDS 


(ONE HUNDRED DOLLAR BONDS) 
@ GF, CS. Ge, Mee cc cecces 89 91 
Nk Man. Tr. 6s, a 95 97 
Chi., Eastern Ill. 5s, 1951.... 91 93 
Florida East Coast 5s, = 87 90 
Hudson & Man. refdg 57.99 101 
= -Kan. Fg r. Ss, i962." -104 106 
/ ff  § Ok rrr 108 110 
N. Y¥. aT, rfdg. 5s, 2013..109 111 
a. Y. & G. Lakes és, 1946...:100 102 
Y., N. H. & H. 1940....104 1 
a, Pac. rfdg. 5s, er 107 
Phila. & Read. Coal 5s, 1973. .101 103 
1997 10 


a re Be 

ran. pr. 4s, 390. . 91 93 
Seaboard Air Line °. 1945.... 95 v7 
Virginian Railway 5s, 1962.. 108 ©1100 
Western Pacific 53, ee 99 «#8=6101 


INDUSTRIAL AND MISCELLANEOUS 
BONDS 


¢ 





Key. Bid. Offer. 
Adams Express 4s, 1947....... 91% .. 
American Ice 6s, 1942.. -103 «6104 
American Meter 6s, 1946. . -- 100%... 
American Pipe & Fary. 6s. 7 101 
Am. Svivent & Chem. bi nee 
American Tobacco 4s, 1. 90 92 
American ‘lype Fdrs. da, 193i .104 ee 

EPO Ge, TED sc ccccccecesescces 104 


19. “e 
Am Wire Fab. Ist 7s, 1942.... 86 90 


Andian Natl. Corp., Ltd., 6s, 
1940, without warrants..... 104 ue * 
Ban. & Aroos. Ist 5s, 1943.....103 104 
7 & eos 100 
A. R R. 5s, 1963.... 105 107 
B. & M. R. R. . 1929.. - 
5 rear ae 


Biltmore Com. 1st 7s, 1934....102 104 
1! Beneficial Loan Soc.......... ae 


Chapin-Sacks 7s, 1934......... 96 
Chi. By-Prod. bag 3 [st 5s, '76.103 104% 
Chi. Stock Yards 6s, 1961. . 4 96 
Clyde Steamship 5s, 1931..... 99 100% 
Consol. Coal 44s, 1934......... 93% % 
Consol. Tobacco 4s, 1951...... 90 91% 


11 Consol. Mach. Tool 7s, 1942... 62 oo 
Cont. Motors Ist . 1939. .° 101 102 
Crew Levick "3 
Equit. Off. Bidg. deb. 5s, '52.. 93 

ee 





ay? New Bro. Prop. 1st 
La. Ice Util. 
Maine Cent. R. R. 4%s, ° 

Te err errr 100 
Mallory Steamship 5s, —_.. 

Merchants Refrg. 6s, 1937..... 05 = 
ae Press Bldg. is 65. 1959. .101 102 
. Orleans G. — 

. Y. & Hoboken rE 
N. Y. Shipbuilding he 1940.... 82 85 
wleree, Butler & Pierce 6s, 


Reality Assoc. Sec. 6s. 1937.... 98 100 
Rome Wire Co. deb. A ow ret. [102 , 
Securities Co. of N. 59 62 
Sixty-one Bway Ist + Sy o 50. 99 101 
Southern Ind. Rys 4s, 1951.... 88 
Std. Textile Prod. 1st 6%s, 42. 93 
Toledo Term. R. R. 4%,'57... 99 
Troy Ldry. Mach. deb. 8s,'36..106 108 


U. S. Light & eat 6s, "35.. 


INDUSTRIAL AND MISCELLANEOUS 
—BO 


NDS—Continued 
Key. Bid. Offer. 
UW. B. Steel Ga, WSR. .scccoscece 110% 112 
Utah Fuel 5s, 1931............ 98 100 
Van Camp Pack. 8s, 1941...... 75 80 
Ward Bak. Co. ist 6s, 1937. - 100% 108% 
Woodward Iron 5s, 1952. 9) 93 


FEDERAL LAND BANKS—BONDS 


The securities listed below are _ inter- 
changeable coupon for registered bonds: 


Pee ..Nov., 1957-37 101% 1014 
+ July, 1956-36 101% 1 
4%. .Jan., 1957-37 102 10%, 

ay... ..May, 1957-37 102. I 
4%. ‘ ..May, 1942-32 101% 102 
4%. ; ..Jan., 1943-33 102 1 
446. .Jan., 1953-33 102% I 
444. .Jan 1956-36 103% 1 
44. -Jan., 1955-35 102% 1 
4%. .July, 1953-33 103% 103 
4%. ..Jan., 1954-34 1035 104 
Bsc ..May, 1941-31 102% 103% 


JOINT STOCK LAND BANKS—BONDS 


Atl., Raleigh (N. C.) 5s,’54-34. 99 10 
California of San Francisco 


(Cal.) 5s, 1966-36........... 102 
Central of Hlinois of Green- 

ville 5s, 1954-34............. % 101 
Dallas of Dallas (Tex.) 5s, 

| Rr 101% 
Denver of Denver (Col.) 

CS eS 100 


Des Moines (lowa) 5s, 1953-33. 91 bal 
First Caroiina, Columbia (8. 


r C.) Se, R wee “gsanes yy 101 
irst o ontgome a 
5s, 1967-37 ee, Prreereee 100 103 
Fremont (Neb.) 4%s, 1965-35.. 95 100 
Lexington (Ky.) 5s, 1954-34...100 1004 
Lincoin of Lincoln’ (Neb.) 5s, 

1951-31 ... . 97% 10 
New York of N. Y. 5s, 1955-35. 99% 101% 
Pacific een of Portland 5s, 

1955 99%, 102% 


San catenin (Tex.) 5s, 1953-33 98 100 


St. Louis (Mo.) 5s, 1952-32.... 98% 101 
Do 4%s, 1065-35.........0000- 95% 9 
Do 5s, 1954-34. . 99% .- 


Union of Detroit 5s, 1954-34.. 99 101 
Virginia-Carolina of Norfolk 
(Va.) 5s, 1955-35...... . 97 10 











Key and Index to Open 
Security Market 


i—Henry G. Rolston & Co., 30 Broad St., 
N. ¥. Phone Hanover 1114. 

2 -Kaufman State Bank, 124 No. La Salle 

Phone State 5550-1-2. 


216. 
. B. Richard & Go-, 29 Broadway, N.Y. 
Phone Whitehall 6500. See Page 216. 








4—Minten & Minton, 30 Broad St., N. Y. 
P 5585. 


hone Hanover 
5—Edwin Wolff & Co.. 30 Broad St., N. Y. 
Phone Hanover 2035. See Page 210. 


6—Henry L. Doherty & Co.,60 Wall St.,N.Y. 


Phone Hanover 1600. See Page 210. 
7—Farr & Co., 90 Wall St., N. 
John 6428. 





8—Steelman & Birkins, 20 Broad St., N. Y¥ 
Phone Hanover 7500. 


Y. Phone 








oe. Se der & Co. 


anover 60, 
10—Frederick C. Adams, Inc., 10 Postoffice 
Square, Beston, Mass. Phone Han- 
cock 8715. + 


ens 4 Investing Corp., 67 Wall St., 
N. ¥. Phone Bowling ‘Green 8826. 


a O’Nelll, 22 William St., N. ¥. 
e Bowling Green 8224-5 


Broadway, N.Y. 










15—Seybelt & Se7*ait, Inc., 1,387 Main St, 


Springfield, Mass. Phone 5-1736. 
16—Harvey Beyer Co., 823 Federal Tras 
Bei ding, Newark. Phone Mitchel 


18—Throckmorton & Co., 165 Broadway,N.} 
Phone Cortlandt 6610. 
19—Lehman Brothers, 16 William St., N. ¥ 
Phone Bowling Green 3700. 


fie. VV on 
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ADVERTISEMENTS. 
. ADVERTISEMENTS. 
ADVERTISEMENTS. 
ES OPEN MARKET—DOMESTIC SECURITIES 
INVESTMENT TRUST. . 1 
all STOCKS | CHICAGO BANK STOCKS PUBLIC UTILITIES—STOCKS—Cont’ 
eee _ . Bid. Ofter. | Key S—Cont’d | INDUSTRIAL AND MISCELLANEOUS 
Tb persed ppennipene is 5 Chicago Tract 45.0% Tinols..425 430 | ¢ Cit ‘35h 55% —~STOCKS—Cone pois 
———— = i (~) |  seepeseeeee 45 Cont om rst 8 ieee 496 | 6 oe bom | Xe Sitiehises: 
ata aa 45 Cont. Commercial Nat. Bank548 52 | ¢ tdi - oe 
ntinued I 9.5:55 wierweiais daceus oct 87 | oe tea , Sy = = : ° tives 36 oy 
Bid. Otter I ind 86%:4n 00 nana 86 State Ban ako x Ree . 2 Man . ‘Me 
a eam .............70.777° 83 Uni of Chicago... 620 625 ‘a rei # Go pita) ooo a UF 
poe. .. 3 nion Bk. of Chicago. |||". 375 380 330 Mich ListscePh. $$ s 1 
Fe).115 1g i Do Fights if Wen Trt Ge... :.:........ 675 685 ry 113% = of aR eden - 40 
. o Hants .. i 10, (1.75) 2% 2 
---100 § Continental Secs. .. . ior 10 Muller, B° 
57209 me IE Gomtinental Seca: 2... Pa TRUST COMPANIES—STOCKS 107 108% suet BA (2.50). 0 8 
6 Federated Capital Corp. 34 Am. Exchange Irving.. 41 117 120 Bo pf wo a Pf e * 
$ Do common ..... 33 Bank of N.Y & Truct 413 418 i itiainis3y20n2-od: 12] 123 Do pf ww (7) 1 
mm a § Bo common ................ Bank of N.Y. Trust. 700 Cons. Traction (4) 56 58% Munyon Rem (60c) 05 * 
ae § umpetiah ‘iisyaities pe 0"3 ; 24% 26y, ponte ru 1,000 Consol. Pow. & Lt. 105 110 Nat Baking pf (7) 13% 15 
k.. 0” 38 Insuranshares, Ser. F........ B 4 Capitol Nati. Bank & as Dalles Pew EL 5. =100% 105% “> or) ee sete a Hf 
heey nt ‘ Seri pe 27 Central Mercantile ae Dayton Power & ‘ T0e% ip Nat Equipm — 7 
, 2 72 con Uni 1,360 Derby Gas & Elec. i 4 Do pt acer ste 
E: 8 p Equitabl wt pees cee 455 Duke Power (4) ......... 145 150 Nat Gyps’m A com . 40 ry 
= ‘ 72 a able 7 é 414 4 las Elec. 7% pt ""107 109 Nat Licorice (5a) 78 84 
)-- 15% 14 Bp 36 Fidelity ... 365 Eles. ive Ser. 7% 96 100 | i Nggonal Shirt Shops pf.-!:! 92 9g 
* nt te Sa tetas . Investors pf. : ony teva 
si n 93 1 Guaranty Manse bd Gaines aces 628 El Paso Elec. 7% pf... 110% on Nedicks, Inc., ‘com 
° 98 terstate a8 Fort Worth Pow. & Lit. 7 pf.113” 115 N'pom orsted pf (8) 
mt, tu wall ’ 92 ~ 36 Galveston: Houston Elec....... 31% 33 Penoet com (8) 
: ~ jaszers 7.8 pk. © _rrrrnnee 7 77 P > ae aye 
Investor = 793 as & Elec., Bergen (5) ||| ||” ot Milk pf (7) 
by ay | EMe Rayc ie ii ats py | RE Bo | Blame omactret tas. ye i | Bhotomaton ap 
ee 1 RRR ety ms rminal T: Idah 10 “wan * 
a 4 ° 250 © Power pf. Me. ss y neatre com... 
-_ 101 ‘ Mat A usetts investors “on 85% 86% Title Guaranty 790 Fpncis ig £ a eS pf 104% Do Class A 
ee 1 § New Z. Investment Trust... 1 l ; = 'p ref ® ; 
: is ity’ | New Jersey Bond @'3, com... “| ia INSURANCE—STOCKS eanees Cee Biles, Fe pi 160 Fechnicdlgr Ine” 
"109 1 § Pacitic Inve ting corp. units. gin, oy duiteite <ings County Light Per snae+s- 160 Truscon Steel (1.50) 
5108" imd fF 8 Second Inti “Becs. “Ca oom: 84° 38 Aetna Long Island Light 7% p 112 | 16 Yellow Galo ine 
. Wz! = Do common .........°°°"**" Met. Edi oy Sepa eler Penne: IN. 
wz I $ Bo common 00.0. 0.0.000000. 53% 54% ST 8 Sf ybeP pet 108” 111” Zieley Processes 
SH MD) De Breterea ccc Be Movile Bloc peers O% PENT 4 
100% 101 8 Oe PE acacia 3 46 Nassau & Suffolk Light 7%. 110 1ii4, CHAIN STORES—STOCKS 
ap 1 s IN 5.0 a Sicicws roc cesc ae 31% “— par pe aye PE A (::100 101 HC. Bohack (10) 27 
-1102% 1 8 Do preferred | :..'!21!221277: 122 128 oe Nebraska’ Pow. 70 pf. low ii med Butler’ 2200ccrete . 
‘7100* 101 Se geben ceeaiee % |  Garelina Ine °°°°°°°°°°°°°°°°: cwath Conwiotee ic: fe." 110% 111% James Butler Di 
‘102% ingy ff W United Investment, B...0.:12) ~ 10 i ey New Jerson oidated Gas (5). 98°.” oe 8 @ 
-.104%2 105 8 U. S. ereign com.......... — ££ | ae... N ersey Pw. & Lt. 6% pf.102 103 Felt-Cur. Ch. ist pf... ."."* % 
15Q § U.S. & British Intl unit 2% 8 | (Goluniten ‘iNeiigngi ew Orleans Pub. Ser. 7% /pf.108% 109 B&W. Grand... 22220000017 re 
Sab” HOME De ....--20000-7- 4 S--"-" 96 ag ss] |S Commonwealth nt ttt New York Steam Corp.....- 310” 320° Kinnear Strs. C 3 
105 OG) BE DO cece eee eceeeeeeecees MF | Gommonwealtn 002222252201 Do ySugens El. Lt. & Pw. 95 Ke PE: ve i 
“100 iat <5, Ra ot hy 3 eee 100 «105 aufman D § (8 
RI 3 oe a ee << 
TOR Ms JOINT STOCK LAND BANKS— | _ Fidelity & Casualty. <..7°77": 33 | Northern N. '¥. Welt 796 pi... 103108 Knox’ Hat (8). * 
“110% ii oe 0 | Obie River Edison Tf pe 100H HOw | Do prior pt. Gi 108 
a ip | iomacanoees a S| , Benn Pow. a. ites Pe Be) ae ei 18 
eal 78080 1 © Pub. ‘Ser. of Col. 7% pf... se Do ist pt’ (S)- = 
cKS Des Moines 2252200020505 :30 Sf Roch. Gas & Elec. 7% pf i._ 1107 160 Do 2d. bt (8) 
sors asia ns 80 90 Stoux City G. “Str, “new 
y & E. 7% pf.....107 108 McLellan St , 
Sr a Fremont) ooo 7  % South Jersey Qu ea a a; 128 elvihe, © peyPeveet 110 
aml COT ee ST ft cece cccccccccecee ec ae ~ ~ sa i of (8 
a = Reece 8 90 Staten Island Edison 6 pte 102 16% Mere Stores! ({) _ 
a apchenebioaea’ 125 135 1 Tenn. Elec. Pow. 7 - . in Stores ist pf Gj" es ai 
206 % pt....... 1 11 Met. Chain St 
= “4 Do ores Ist pf. (7). .11 
187 nO Bat Antonio (8) ooo ee2o222.: 104112 _ stoeelband oiapg te 1024 103 Do 2d pf. (7) ati ee 
341k COS Southern Minnesota .......... 2 8628 . Texas Pow. & Lt. 7% pf..__' 114” 115 Mirror Strs pf‘ (7)\'''°''''*" 142-6 
3413 (par $5) (40c).... 17! 2% 3% 190 Tide Water Pow. 8% pf.......109 110 Nat Tea pt (646 0)°7°7°": . in 
263 265 600 6 Toledo Edison 7% pf....-°°'** 109 % Nat. Shirt Shops us 
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St., Chicago. Phone State 5550-1-2. 


See Page 216. 


3--(. B. Richard & & So. .. 29 Broadway, N.Y. 
Phone Whitehall 0500. See Page 216. 








7—Farr & Co., 90 Wall St.. N. ¥. Phone 
John 6428. 


8—Steelman & Birkin’ 
Phone Hanover 








8 Broad St., N. Y. 
700. 
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owling ‘Green 8826. 
12—Greover O'Neill, 22 Yom 5 St... N. ¥. 





18—Lehman Brothers, 16 William St., N. ¥ 


eS SSUES 


hone Bowling Green 






act 4 











Week Ended 


Transactions on Out-of-Town Markets 


Friday, January 27, 1923 


Saturday, Jan. 21 


















































































































Chicago 


STOCKS. 


Sales, 
3,390 Acme Steel 


oi) All Am Radio 
so) Adan Royalty 
125 Am Furniture Mart pf 
95 Am Pub Service pf 
4 Am Pub Util par pf 
35~6C(Do pf 
Am shipbuilding p 
Am States, Class A 
Do, Class B 
Armour of Ilinois “pt 
Do of Del pf 
Associated Invest Co 
Auburn Motor 
Balaban & Katz 
Do pf 
Bastian Blessing 
Beaverboard Ist pf 


Bunte Brothers 

Brach & Sons 

Butler Brothers . 

0) Campbell W C Fdy 

> Central Dairy Prod pf 

Celotex ee . 
Do pf 

Cent Gas & ‘Elec pf 

Cent Ill Pub Serv pf.. 

oo Cent ind Power pf ‘ 

110 Cent Pub Serv of Del 

a7 States lP & noe 

& S W Util. 
prior a 








Do pt efs.. 
Elec Mfg, A 
Chicago Fuse 


pr pf 





















Do Series 


Chicago Yellow Cab. 


Do rights ........+++ 
Consumers Co 

Do p ‘ oe 
5 Consol Film, Ind.. 

Do pf errr 
Crane Co .... 

Do pt cece. 
Crane Paper pf 
Diamond Match 
Eddy Paper 


Do 8% pf 


Do, Class B 
> Fair, The 
Do pf 


Gossard, H 
Box 
odchaux Sugar 


‘465 Greif Bros ; 
330 Hibbard, S Bartlett 
200 Hammermill Paper 


100 Hart, Schaffner & Marx 
,020 Illinois Brick 


,080 Inland Wire & Cable 
60 Ind Pneumatic Tool 


°,610 Kellogg Switch & Supply 1: 
m 


bo Do pf 


875 Kalamazoo Stove 


333 Kentucky Util jr pf 
100 Kraft Cheese 
Keystone Steel 

Do pf 
Kuppenheimer 
La Salle Extension 









5 Marvel Carburetor 
4 MeQuay-Norris 
McCord Radiator, A 
Mer & Man par pf 
Meadows Mfg 
Do pf 
Midland Steel Products 
Midland Util pr pf 
Do 6% pr pf 
Do 6% pf 
Midwest Utilities 


Do prior lien 
Do 6% pf... 
Minne anelis Honeywell 
Do p 
Miss Val prior pf 
iS Monsanto Chemical 
700 Montgomery Ward 
415 Do, Class A 
2 Mosser Leather 





4,100 Morgan Lithograph 


.715 National Elec Power, A 
Do pf : 
National Leather 
National Standard 







‘700 Novadel Process 
S45 Do pf 
830 N W Engineering 


61 N W Utilities pf 
0 Do prior pf 
i) North Am Car 


185 Venn Gas & El. 


’ Pines Winterfront 
Service, no par 





QRS Music 

Reo Motor 

Kyan Car . ‘ 
Sangamo Electric 
rs-Roebuck 

Se Col Power 
Southern Cities Util, A 
5‘SwWLeP pf 





+ Stewart-Warner . 
St Louis N St........ 
Steel & Tu 


Swift & 
Swift Internattonal 
Tenn Products 
Thompson, J RK 
Un Carbide & Carbon 
United Biscuit, A 
United Lt & Pwr, A 
Do pf, A.... 
De pf, B 
U 8 Gypsum 


Vesta Battery 
Walgreen Co 
Do warrants 





5 400 Wahi Co 


> Warner Gear 


p ‘ oe 
ago City & Conn.... 


S & Milw aukee.. 


Chicago Rys, ; Series a 
is Chi Rap Transit pf, A 


“ Club Aluminum Utensil. . 
Commonwealth Edison... 
+ 


A 
Elec Household Prods eae 
Empire Gas & Fuel 7% vat i 


Evans Auto Loading, “A 


Fitzsimmons & Connell.. 
5 Foote Gear & Machine... 
jalesburg Coulter Disc.. 

Ww ‘ 


jreat Lakes D @ D....2 


Libby, McNeill & Libby 


Southwest Gas & Elec pf. 


a ee Mail Order.. 
Co ! 


. Low 


8S 
3% 
21% 
9% 
o8 






























































































Chicago—Continued 


STOCKS. 











Sales. . Low. 
50 Williams Oil-o-Matic. 7 
9) Wrigley, William 7%, 

3,050 Wolff Mfg ..........-+- 1 
2th) oe: Perrrrerr irre % 
10) Wolverine Cement “i 
240 Woodworth ..........4+5 27 
9G DO pb nccccccccccccccce ‘ 38 

1,410 Yates’ Machine ae LP 

BONDS (in $1,000 Lots). 
1” Bloomington L tis...... . 98% 98% 
40 Cent St Ut ts, 1938...... 98 8 
2 Cairo Bridge 6%s.. -- 99 
10 Chicago City & Conn js... 69% 69 
11 Chie City Rys 5s........ tal 88 
20 Chi Rys 5s........ eae 88 86% 


x 
oof 

=< 

“L 


+ 
2° 


Do 4%s 
Det Int 


9 Great 
3 Foreman T 5% 
3 Gen Vending ts 
8 Houston Gulf 
1 Medina 6s ° ‘ 
1 Met Elev ext 4s. Ver rer, 79% 79% 
1 Do fat 46. ....cccccsees 82 82 
6 Pub Service 3%s.........100% 100% 
14 Swift & Co ds........... 103 102% 
14 Un Pub Ser 6s....... ..100% 99% 
14 Un Pub Ut 6s, 1947......100 99% 
12) «6Do Ss, 1929. sennccue 99%, 
3W PL & T 6s. .. 2.100% 100% 
. . 
Philadelphia 
STOCKS 
High. Low 
Alliance Insurance ...... TT 


Almar Stores ........... = 
American Stores ........ 

Bell te gr "a Pa pf. 17 
} Bellefonte Cen 24 
Cambria Iron ° 
Camden Fire Insurance... 20 
Cramp & Sons ......... 14 
5 Con Traction, N J. 
Fire Association ..... e 
Giant Portland Cement. . 
Horn & Hardart, Phila. 
Horn & Hardart, N ° 13% 
Insurance of North Amer. 91% 
Keystone Watch Case pf. 50% 
Keystone Telephone 5K 
5 Lake Superior Corp... . 6 

Lehigh Navigation ...... 118% 
Lehigh Power Securities. 22% 
Lit Brothers ............ 23% 









Louis Mark Shoe ..... 21 

Do pf PP rer rrr y .100 
ZT MG GOR ccccccccccceces 32% 

Nor Ohio Powe 20 

Pa Central Lt % Pwr pf. 78% 

Penn Salt .......cccecces 98 

Philadelphia Co .........148 
Do cum pf .......- eeee 12% : 
Oe teetpry 18% 45% 


Phila Dairy Products pf. 00% 90% 
7% 








Philadelphia Electric. 6% 
DO COB .nccccccccveces 6% 
Phila Elec Pow receipts. 22 2 
Phila Rapid Transit..... MM ty} 
DD PE ncecccccececccece Oy OO 
Philadelphia Traction. ... WHR WY 
5 Phila & Western...... .. 12% 12% 
Reliance Ins ...... oegae 31% 
Scott Paper pf....... ...1%% 104% 
Shreveport Pipe Line.... 20% 20 
Stanley Co ...... .. 3% STH 
Tonopah Belmont ....... 2 1% 
Tonopah Mining ......... 4% 3% 
§ Union Traction .... .. 3% 39 
us “wee Bestcccceess Ge OS 
18 16 
90 87 


226-226 

United Gas Improvement.116% 114 

Victory Ins.. 41% 30% 
9% | 





West Jersey é ‘Seashore. 39 38 
20 Westmoreland Coal...... 57 36 
* York Ry pf ..... ane ae 42 


BONDS (in $1,000 Lots). 


Advance Bag & — 68.105% 105% 
; Gon Trac of N a8. 90 SU 
Elec & People’s ctfs bs. 62 60 
Keystone Telephone he... 96% 
Lehigh Nav con 4%s....101% 101% 
92 


Market St Elev 4s oce 
People’s Pass 4s ctfs.... 65 65 
Phila Co 5s, 1967. 2. 98 ONY 





Phila Elec 
Do 5%s, 
Do 5 . 
Do 4 mi ‘ ... 100% 

Phil El Power Digs, 1972.106% 105% 

rhil Sub Co G & E 4%s. 99% HH 


Cincinnati 


“1966. .108% 108% 
ceeeee 10% 107% 
104% 104% 











STOCKS. 

High. 

Amer Laundry ...,,, - 00% 
Amer Rolling Mill ,..... 10s 

ee OF cccacee seveee  TTOK 
BREED cscoccsccee coe 
Do pf coreee ww 
' Carey (Philip) oe » 28S 
Champ Coated spec...,.. Lens 

i Champ Fibre - svesee ee ORY 
Churngold «...... venue 44% 
Cint! Gas EB............ 100 
Cinti Sub Bell Tel....... 125 
on one Bec ccoces . 
i Me egecdccesedes -. 
ence ee 7 

BT% 

90% 

Dake) 

ChAsmeeseees 22% 
seetacenidenceds 22 
+H 





2 P pf. 

Gruen Watch 
Me Oe anc nenecese oA 
Hatfield Reliance ...... 18 
Johnston Paint pf.......100 


Kahns Ist pf 
Do (partic) 
Kode! Radio, A 
Kroger, new ... 
% Ohio Bel] Te) 

PD cccscesecececsss 








; oun Ol 6% ee 

LE error 

U 2 Playing Card ...... 132%, 

U_S Print & Lith..... re 
Do pf 























1004" 100%, 





Chi 


ie Rass D 


va 


Pac 








mk 


Alles 


Amoskeag 
Anaconda — 
oe. 
Arcadia 3% 
Bige ean - ee tford” Carpet. 

lol 


Do 


5+ Bingham 

Boston & Albany. 

Boston Elevated. 
Do Ist pf.. 

Do 2 f 


Oo | 
7 Boston 


o 
Do 
Do 


Do A 


Do 
Do 


Do D, 
Boston 
Soloman & Heela 
Chicago Junction pf.. 
Copper Range 
Cliff 
Conn & Pass pf... 
Cont Securities . 
Coldak, 
Dominion Stores... 
Kast 
East Butte 
Eastern Mfg 
Eastern Mass’ Ry “pt 
Do adjustment 
) Eastern Steamsh, 


Edison Electric 
7 Eng Public 
Do pf 
30 Federal Water Serv 
+ Galveston- eevee 
> Do pf ° 
» General Alloys 
General Electric. 
Gen 
German 
Georgian .. 
Do pf, A 
Gilchrist — 
Gillette 
Greenfie & Tap & Die. 
Granby 
He athaway ae “a 
ee rrr 
Hood Rubber. 
— Creek Coal 
Isle Royale 
7 Kidder- Peabody ‘pf, 
Keweenaw 
Lake Copp er 
Libby, 
Loew’ 8, 
24 Maine Central 
+ Mason Valley 
} Mass Gas ... 
Do pf 
one aler 
Mohaw 
National Leather . 
Nat Mfrs & Stores 
elegy Nelson eese 







Northern Texas Elec pf.. 2 a 
Do p As 
Old Colony RR 


Old Dominion 
Pacific 
Pond Creek Pocahontas. . 
Providence & Worcester. . 
Quincy i g 
Reece Folding Machine... 
St Mary's Land : 
Shannon ° 
Southern es 12 
i} Sweedish ya Inv Basco eens 132 
' Swift & Co ees 
Swift 
Torrington 
Tower 
Traveler 
United Drug 
United Fruit 
Union Twist oe 
ODO 4 Shoe Mac’ hinery.. 
do 
8 & For See 
} 8 Smelt, 
Do pf 
Utah Apex 
Vermont ee 
Venezuela Holding. . 
Venezuela Mex 
+ Victoria 
Waldorf Syasteffi P 
Waltham Watch .,.. 
Lio pr 
Do pf 
Walworth Mfg , 
2 Warren Hrothers 
Do 
Do 


Amoskeag (ts 
Junetion 5 
Do 4s 
Kastern Mass 4%, 
Do 5 
Do 6s, 
Hood Rubber 7 
Martel Mills 7s...... 
Mass Gas 4%s, 1929 
Do 
Do 
Miss Rives Power da, 
Mt Hope Rdge 
N BK Tel | —_— 
New Bing Te) & Tel 5s... 
Pond Ck Poca Ta 
BOT GR. cccccccccecces yey 
Swift & Co Ss. 
Western 
White Night 6 
Wickwire Steel 7g 















































’ =e as oo pr Oe oe 
ft 102 




























BONDS cin $1,000 Lota) 


























cree 


OD the em he 

























% 
* 
? 
1 
6 
3 
5 


287 


1,000 


65 


2,875 


Alo 
180 

10 
a 


w 


Cal & 7 104 
East r 346s, 46. 105% 
Mille: 1945. ... 99% 
Do es + tag 
Natomas Co of Ca al 6 a 
Pacific & El "102% 
Spring V al Water 43.101% 
Westert 4 RR Ds,'46. . 100% 
Pittsburgh 
STOCKS 
High 
Am Vitrified Products 24% 
Am Window G Mach. pf. 36 
Arkansas Natural Gas. 9 
} Carnegie 24% 
Consolidated 5 
Devonian il . &&% 
Dixie Gas & Utilities. 10% 
Do oene ae 
Houston Guif Gas... 12% 
Harbison-Walker Hef....182 
Ind Brewing ° 2 
Lone S ; . 53% 
) May Drug Stores. 20 
Nat F - aepeebitiaed eb BK 
ar . 20% 
Pitts 1 
Pitts & ° Ts 
Pittsburgh P late Glass. .215 
St andard pene! Mfg. .109% 
San .04 
Tidal Osage ‘on 20 
Un Eng Foundry eihnd 
U S Glass ......... 15 
Westinghouse “Air Brake. 51% 
West Penn Ry pf........101% 
Witherow Steel pe... 68 
Wm Zoller Pkg ........ 34 


Fame 


Rots cote 


>Am W hole sale 
Arundel 
Baltimore 
Black 4 
Bank 


Cent 


Ches & 
Century 
> Citizens 
$; Commercial 


Do pf B 


+ Cons Gas, 


Do 

Do 
Do 
Do 
Do 


Do 


Sonsc - Co 


Do 


Crook 


Equit 


Easte1 
76 Fidelity 
» Finance 
Financial § 
Houston Oil pf . 
} Mfrs |} 


Do 


Do 


Maryla 
Merch ° ° 
5 Merch & Miners Transp 


Mtge 
Do 


Do 


Monon 
i Do p 
Morri 


5 New 
Northe 


Std Gas 
Union eece 
United Railways Electric. 
U S Fidelity & Guaranty.. 


West 
Do 


Balt " 
Black 
City 4s, 

Do 4s 


Do 
Com] 


Cons Gas, 
Fairmont Coal 
Elkhorn se aewe 
Lord Balt Hotei 6%s . 

Houston 3 
Maryland Elec 


Do 


Monon 
Nixon 


Un Porto 
Un Ry 





Do 

Do ts, 

Do re 
Wash, 


Potomac 


National 





Casualty 
3ank 


pf i 
Power pf 
f rrr 
Bank 
Amsterdam 


5s . 
Decker 6's. 


ra 
> henge 
4%s.... 
Ric oO ) ‘Sug GOYMs. 
ist 4s. 


pf 


Tube pt... 


of Baltimers. eevee 
Baltimore Trust 
Boston 









Insurane 1B. 
Tel pf.. 


Stee ceos 
Deposit 
Am, 


Sugar.. 


. & P 6s. 
ds ows 
6%s 


Ry 


BED sccccescscece 
Balt & Annap 5s 


‘Bank.. 
CROGM ove 





Cas'Ity 
rn Central Ry .. 
Power 
Park H pf. 
Un Porto Rico 


Baltimore 


STOCKS. 


High. 









"19% 





(in $1,000 Lots.) 











San Francisco 


Bancitaly 


Bank 


+ Galifoonia 
Calif 

Caterp 
Emporium 
Brandes 
Fireman's 
Foster 


Fede 


Great 


Hale 


Hawaiian 
Honolulu 
Illinois 
North 
Pacific 


Pacif 


Paraffine 
Richfield il eee 
Sehiesinger A. 


BO 


Associated 





Jighting 


(Sales 


STOCKS 


Tractor 


insur. 


& Kleiser oes 
Western Pwr pf. 
Stores . 
Pineapple 
1 Cons Oj . 

Glass, A 


on 


Gas & Elec 


Corp 
©. 


Oi of Cal..... 
Associates.... 
Oil of California. . 





in $1 


Oil ts, 1935 
8, 









aa 


'N Té S Asoo 
P ke Corp 76 





or 
12% 





“\ |= 




















Hy 
Fe 


yer 
¢ 
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INDEX TO BOND REDEMPTION NOTICES 


Week Ended Wednesday, January 25, 


Redemptions. 

American Gas & Electric Sungese, Collateral 
Trust 5% Gold Bonds, due Feb 2007 

Jan, 25, Page 36 

ae Gas and Electric Comonay. 3-yr. 6% 

id Bonds. an. 21, Page 25. 





of Balti " 
oo aoyr. Ss. F. Golds 

Bonds. Jan, 20, Page 35. 
I Light Comp » Ast Pfd. Stock, 
7% Cumulative, Series — 





eum Cork and Sea’ 
City, The, ist Mire. 





20, Page 35. 
Coke Company, Ist Mtge. 
Gold Bonds, dated Dec. 1, 

Jan. 24, Page 44. 


. 
s. 


Electrical « jen, CoHateral 
Trust S. F. 5% Bonds. Jan. 20, Page 35. 
Government ic, The, 


ef the French Kepabi 
25-yr, External Gold Loan = 8. F. Bonds, 
dated Sept. 15, 1020. Ja . 20, Page 35. 
Guantanamo and Western Rallread Com- 


pany, Refunding Mtge. 6% W-yr. Gold 
Bonds. Jan. 19, Page 37, 
Repeated Jan. 21 

Hanover & MecSherrystewn Water Company, 
10-yr. 6% Gold Notes, — “As _ 
. 25, Page 35. 

Kansas City Power & Light Com; » Ist 
Pfd. Stock, Series “‘A.” Jan. 25, Page 36 


» Inc., 5-yr. 5% Secured Gold 


Keith, Minor C y 
Notes, due Dec. 1, 1931. Jan. 24, Page 4. 
lst and Re- 


fan Edison ( 
ing Mtge. Gold Bonde, Series “B," due 
1, 1952. Jan. 19, Page 37. 
Ist 


Met 
fund 
Feb 


Mid-Continent Petroleum 
Mtge. 13-yr. 6%% S. F. 
Jan. 24, Page 45. 


Middle West Power Company, ist Mige. 
Gold Bonds, Series “A.” $ 
Jan. 20, Page 35. 
National Electric Company, Secured 
Gold Bonds. Series of — 
Jan. 2, 36 
vem Process Cork Company, a, 
. F. Gold Notes. 
orthern New ¥ 
a Refunding 
6%, due May 1, 1943. Jan. 20, 
1,107 Fifth Avenne Corporation, 6% Mtge. 
25, Page 36 


Bonds. Jan. 
Ottawa Gas Company, The, soe. 6% Re- 
funding Mtge. 8S. F. Gold * Bonds 
Jan. 24, Page 45. 
Pan-American Petroleum & Com 
» lyr. Convertible 6% 5S. F. Gold 
Bonds, due 7. 


‘ompany, 
Sa Trust Mtge. Gold Bonds, Series 
6%, due Feb. 1, aon, 
an. 20, pe > 35 


Portland Gas and Coke pe 
and General Mtge. Gold — Series “Ts, 


Page 





ork U titities, 
Gold Bonds, 
Page 35. 


due 14 an. 20, Page 35 
Public a Electric ond, Company, 
ist and Refunding Mtge = Bonds, 5%% 
Series, due 19° 24, Page 45 
blic of Cuba External fe “Debt 5% Gold 
Bonds of 1914, dated Feb. 4,’ 1914, cue 
Feb. 1, 1949. Jan. 20, Page 35 
Repablic of Peru, Secured 7% 8. F. Gold 
nds, 1%27, due Sept. 1, Pg . Page 38 
blic of Peru, External S. F. Secured 8% 
Gold Bonds, due Oct 4. {Sanitation 


1, 1 
Loan, Series of 1924) and + Lean, 
pO apy 
ni 
5M4% Ist Refunding Mtge. S. F. Gold Bonds, 
Series “‘D w a oy . 3%, Page 
Shawinigan Water Power 
% Ist Refunding Mtge. 8. F. Gold. “ia bots 
Seri ae P _= * Se a 
Standa ling Company, ist an efund- 
ing Mtge. and Lien 2+-yr. jw Goid Bonds. 
an. 2, 36 
Stetson, < ow’ & Co., Ltd., 7% Ist Mtge. 20- 
, Gold Bonds, Series ‘‘A,’’ due 
19, Page 37 


Jan. 
Collat- 


Series, due March 1, 

due April 1, 1956. Jan. 20, 
Dividends. 

Bachmann, Emmerich & ( 

Qrtly. Per Share on Pfd. 


» ime. 
($100) 

value, yable Jan. 31 
nai a Beats Jan, 22, Sec. rom 14. 


os on Stock, payable Feb. 15, 


Page S 
oc! 


Bond 
Qrtly. 


Share 
Stock; 62%e Per Share on Issued and Out- 

standing Convertible Preference Stock and 
25e Per Share on and Outstanding 


Common Stock, all payable April 2, 1928. 
Jan. 23, Page 37 
ated Jan. 24 
Celluloid © tion, $1.75 r Share on 
both Ist Pfd. Participating Stock and §7 
Dividend Pfd. Stock, ore able March 1, 
1928. . 21, Page 24. 
ceRiieental Bank of New Yor! The, $4 Per 
Share on Stock, payable Feb. 1, 1 b» - 
Jan. 20, Page 35. 
Crucible Steel of a, 1%% 
on Common Stock, eames * Jon ae te 
oe 


Amited, 25c Per Share on n Capi- 


Om dank’ payable’ April 30, 1608. 
tal Stoc able p 
“ se Jan. 19. “Page 38 


a 1 Rei 


Ces 

5 Per Share on Stock, payable Feb. 1, 
toss. taney: + pay 23. Page 3i 
Gillette Safety 





Razer Company, Qrtly. 
poo Share on Stock, payable March 24 
Jan. 21. Page 23 
Hollander, A., & Son, Inc., Qrtly. t2\%c Per 
Share on Common Stock, payable Feb. 15, 
Jan. 21. Page 25 
lomestead Funds Corporation, 25c Per Share 

on Common Stock, payable March 1, 1928. 
Jan, 20. Page 31 
International Paper Company, Qrtly. Oc Per 
Share on Common Stock, payable Feb. 15, 
an. 25, Page 36 
tional of Central . 
1%% on Pfd. Stock, pevesse Feb. 15. 
be 20, Page 35 
Kruskal @ Kruskal, Inc., Ortiy. 50c per 

Share on Stock, payable Feb. 15, 1928. 
Jan. 22. Sec. 3. Page 19 
's 


“A. Dividend for the year 1926 of 5% being 
6a per share less Income Tax at the rate 


Interna’ 
— 





of 4s. Coupon No. 28. Net amount 4-8d per 
share, payable on and after Jan. 27, 1 
Jan. 20. Page 34 
a 
——— 








Stolen Securities service. 


is the only newspaper with a daily Lost and 


These lost or 


stolen securities, valued at approximately $83,052, were recently listed. 





LOST OR STOLEN SECURITIES 


Advertising rate (includes listing when recovered), $3 per double column line. 








Security Amount Numbers Reported by 
LBS Ca. 28 OC Gold No apne 
on. Go 
8 2; . { Katharine Huber, 4620 
pan Fm 1, 1082 ; Sept. 1, = 1, $1,000: M-17636 | Hagel Ave., Phila., Pa. 





1941 


German Ext. Loan, 1924, 1% - 
B., due Oct. 15, 1949. 


Loew's Deb. o Ex. Warrants, 


Anaconda Copper Mining Co. at 
Con.8S.F.Gold Bonds 68,1953 Ser. at 


Dp atiach 
Poa 055991-3 


(lise 055995-6 
1000 5 
1000 9241 
ce ewerccevecces $2000 &815-6 
Fio00 11886 

$2000 28627-8 

58868-70 


McCade & Fradley 








So. 


Pac. R. 


Chase Nat’l Bk. B. T. Co......... ° 
U. S. Rubber Co. ist pfd... 


Chrysler Corp...... 


Callahan Zinc Lead Co........100 shs. 24629 ‘* 


R. Co 


Chic., Mil. & St. Paul Ry. Co... 


Calumet & Arizona. . 
Southern Railway Co. com... 


N. Y. Central R. R. 


interten 23a Phila. Elec ‘ oxen { International Brokers, \ 
414% Bonds of 1967 } $2.000 25651-2; "Gn Willlam St Ney Ca” 

‘ STOCKS 
United Gas Improvement Stock....100 shs. 13700 H i i av $ Co., 


10 shs. 


eerererre Ter 65 shs. F312304 


2 shs 72262 
8 shs. 80065 
10 shs. 28095 
ecccsecccos Shs, 
-8shs. A75811 
“Com.” . .100 shs. 


049090 Wm. Wiese & Co. 


§ Lena Christie, 420 Union St., 

-10 shes. D31547 l Hackensack, N. J. 
NT as ee ( FR fU. . Fidelity & Guar. Co. 
100 shs. C59081 | 16 Liberty St. N. ¥. C. 


Bowers (in name of) 
“Charles Schrimpf, 
Spokane, Wash. 
Wrenn Bros. & Co. 

lu. S. Fidelity & Guar. Co. oo 

75 William St., N. Y¥. C. 


Clarence L. Leydic, 
Tarentum, Pa. 
fAetna Casualty & Surety 
16714)" Co., 100 William 
Fevett Sons & Co., London, Eng. 


{U. S. Fidelity & Guaranty Co., 
118584 ) "75 William St. N. Y. C. 


St. 





NOTICE 18 HEREBY GIVEN TO SHOW CAUSE To ISSUING COMPANIES ; 
SHOULD NOT BE ISSUED AND TO TRANSFER AGENTS 10 FILE STOP ORDERS 

















McKesson & 


Robbins, Incerporated, 
1%% and an extra qrtly. dividend of 4% 
dividend on Pfd. Stock, de- 
clared 2%%, and qrtly. 25c Per Share on 
Common Stock, of no 
extra dividend of an additional 
Share. Both Pfd. and Common Stoc 
dends will be paid Feb. 10, 1928. 


1%, total qrtly. 


Mohawk Mini 


ing « 
on Capital Stock, 
March 1, 1928. 
Municipal Service teenie = 
= er Trust Bonds, actos’ TAS 
‘eb. 1, 1926. Jan. 20. I 


papabie — and after 


artly. 
of 


Sinking Fund Proposals. 
Canadian Northern Coal and Ore 


Dock Com- 


pany, Ltd., The, 5% Ist Mtge. 20-year 8S. F. 
par vaiue, and an Gold Bondo, cue Jan. 1, 1948. 
Be Per Jan. . Page 37 
k Divi- Central 


fundi eS ds. 
unding Mtge Bon 
Jan. 25, Page 32 Repeated Jan. 20, 


$1.00 Per Share 


ing Page 25 Ps 8. 
i% 5 a and Refentinn Mtge ge. 
age 35 Indiana General 








Railway Company. . 


City of Saarbruecken, 





21, 


7%. External 
me 21, Page 


Gold 


25 


Ist 
- = 19, Page 37 


Service Company. Ist 
®-year 5% Gold Bonds, American Series, 
5 Jan 5 


ames Power & Light Company, Qrtly. > 
Ste Per Ghare en Commen Steck, payable due Jan. 1, 1948. 24, Page 45 
March 1, 1928 Jan, 21. hg 21 Mand Nefunding ‘Mtzer x Go S ao az 
* * je 
New Cornelian Copper Company, Per Jan. 1,1 Jan. 24, Pag e 43 
Share on Stock, sevaite Feb. So,” "1928. Mani Service Company, 30-year 6% B. 
"Jan. 22. Sec. Page 14 Saaens Trust Bonds, Series ‘*A,"’ pad 
Nerth Central Texas "ou Company, Inc., The, Neb. 1, 1926. Jan. 24, Page 44 
Qrtly. Mie Per Share on Stock, payable e Electric jon © Ist 
March 1, 1928. Jan. 20. Page 34 Mige. 5% 8. F. Gold Bonds. 


Otis Elevator C 


1928. 


Pacific Fire Insuranc re Company, Qtr 1.22 
er Share on Stock, paya , 2 o-. 2 a8. 
Pag 


» An extra $1.00 Per 
Share on Common Stock, payable Feb. 29, 


Power & Light © 


Pacific Mae... 
on Pfd. Stock, payable Feb. 1, 


Portland Gas & Coke pe =e Qrtly. 
on Pfd. Stock, payable Feb. 1, 1928. 





Jan. 24, re « 


National Public Serviee © 


30-y' 
6%% 8S. F. Collateral Trust Gold " wonde, 
Jan. 19. Page 36 Series “A,” due Feb. 1, 1955 
Jan. “19, Page 37. 
Repeated Jan, 25 
ae "Soyr BF. Gok. Bonde, “aur we 
yr. S. F. 8 jue 7 
" ‘Qrtly. 1%% Jan. 20, Page 35 
Railroad Company, The. Gen- 


Jan. 20. Page Ba 


ral Mt 4% Bonds 
e . ; 
Pouch —_ 





Radio Cor ti of Q 
— “VA” Pd. Stock, payable April 1, 


Jan. 19, Page 37. 


1%% I, Inc., 7% 8S. F. 20-yr. Re- 
funding Gold Notes, due ——<_ 1, 1942. 
Jan. 20, Page 34 i an. 19, Page 37 
‘ Electric pany, ist Mtge. 8S. F. 
rtly. 14% | MO Gold Bonds. * Jan. 20, Page 35. 


Jan. 24. Page 44 


fic Railroad Company, Ist Re- 
funding Mtge. eae s Bonds. ; Jan. 19, P: : 





Public Iren & Steel Company, 1% on Com- a 20 

mon Stock, payable a n 25 Toledo Tr tia Siete’ cat 
an. age 20. S-yr. 1%% Secured Gold Notes, dated July 

Savannah Nugar Refining . Qrt 5 > c 
we = ia. Stock, ae ais "Pe 15, 1925. Jan. 23, Page 38. 

are on Common Stoe th payable 

is toe oz eae Page at Meetings and Elections. 

' ca toc American poe Boake € ‘ompany, Annual Meet- 
and Qrtly. 2c ‘er Share on Common Stock, ing of Stoc' holders for the election “of 
both payable Feb. 1, 1928. & = directors, wilt be held Feb. 1, 1928. 

Walted Gas ent Jan. 25, Page 32 dite staal Jan. 25, Page 32 

i“ ‘ompany, ncorporat 
1-3 of a share of $6 Pfd. Capital Stock of Annual , means of Stockholders will be held 
J 


Lehigh )— Securities Corporation accru- 
ing dividend from Feb. 1, 1928, 
share of Common Stock, of The United Gas 
and Electric Corporation, distributable on 
3, 1928, to holders of Common Stock, 
without any nominal or par a. 


Feb. 


Jan. 25 wad 36 2, 1928 
United States Cast Iren Pipe Commercial Investment Trast pan 
Company, 1%% on Pfd. Stock. x oagabi on nual Meeting of Stockholders will be held 
the following i. _— 15, %; June Feb. 21, 1928. Jan. 
15, 192 Sept. 15, 1928; 15, 1928, also Corn Leer Bank, The, Annua! 
24% on Common Stock,’ hm on the fol- of Stockholders was held Jan. 17. 
lowing gg March 15, : June 15, 
1928; Sept. 15, 1928, and Dec. Dunham, James H. & Company, An 
Jan. < Pag e 34 a of Stockholders was held Jan. 


Feb. 21 
for each 

Annual 
held Ja 


Meeting of Stockhold 


Brooklyn "Valen Gas © 


a} 


ere will be held Feb. 


an. 20. Page 31 


Company, 


Mortgage Guarantee 
—— of Stockholders has been 


Jan. 24, Page 48 


Annual 


Jan. 19. Page 36 
Com y, An- 


23, Page 37 


Meeting 
Jan. 19, Page 36 
nual 

19, 


Vanadium Corporation of rtly an. 19, Page 36 
Tic Per Share on Stock, payable Feb. 1, Fr —- W. Grand, 5-16-25ent Nt Inc., 
1928, Jan. 20, Page 31 fey Meeting of Stockholders will be 
‘ ated Jan. 23 and held Fi 1, 1928. Jan. 25, Page 36 

Wabash Railway 1%% on coat nowy Trust csueeny © of New York, Annual 
Sharing La 4 Stock, Clase a. Meeting of St olders was held Jan. 18, 
Feb. — Jan. 23, Fane 37 1928. Jan. 19, Page 36 


|. 
$1. on "Per Share on Preference Stock, pay- 
15, Jan. 24, Page 44 


able on Feb. 


Qrtly. Fulton Trust 





Company of New York, Annual 
ame of Stockholders be held Jan. 18, 


Jan. 19, Page 36 








Che New York Cimes 








1928.—Also to Sinking Fund Proposals, Meetings and other Financial Notices Published in The New York Times. 
(Clippings of any of the advertisements listed below mailed, 


The New York Times 


without charge, if requested within 30 days.) 


Harmon Association For The Advancement of 


Nursing, Inc., Special Meeting for the 
pres e of Trustees, will be held Feb. 2, 
1928 Jan. 24. Page 48 
Haywood, Company, The, Annual Meeting of 

Stockholders will be held Feb. 8, 1928. 
Jan. 25, Page 32 
International Germanic Trust Company, A 
Special Meeting of Stockholders will be 
held Jan. 25, 1928 Jan. 19, Page 36 
Repeated Jan. 20, 21, 22, 23 & 24 

Lawyer Title and Guaranty Company, 
General Meeting of the Board of Directors 
was held Jan. 19, 1928 Jan. 19, Page 36 
lawyers Trust Company, A General Meet- 
ing of the Board of Directors was held 
Jan. 19, 1928, an. 1%, Page 36 
Lee Rubber & Tire Corporation, Annual 
Meeting of Stoc kheldere will be held Jan. 
26, 1928. Jan. 25, Page +6 


Pennsylvania Water & Power Company, An- 


nual ee of Stockholders will be held 
Feb. 14, 1928. Jan. 21, an ogg 25 
Peoples Gas Light. and Coke Company, An- 
nual Meeting of Stockholders will be held 
Feb, 28, 1928 Jan. 21, Page 25 


Philadelphia Rapid Transit Company, A Spe- 
cial Meeting of Stockholders will be held 
Feb. 6, 1928 Jan. 19, Page 34 
Terminal Trust Company, A Special Meeting 
of Stockholders will be held Jan. 25, 1928. 
Jan. 19, P: ao 36 

Repeated Jan. 20 21, 23 & 24 

United States Construction Company, Inc., 
Annual Meeting of Stockholders will be 
held Feb. 6, 1928 an. 24, Page 48 
Vapor Car Heating Company, Inc., Annual 
er of Stockholders will be held Jan. 
31, 1928 Jan. 21, Page 25 


Financial Notices. 


Associated Gas & Electric System, Notice to 
holders of 5% Bonds. Accordingly, Holders 
may obtain in exchange therefor New Gold 
Debenture Bonds, Consolidated Refunding 
3% Series, due 1968, of Associated Gas and 
Electric Company upon any of the bases 
as the holder may elect Jan. 19, Page 47 

Associated Gas and Electric System, Notice 
to holders of 5%% Bonds of New York 
State Gas and Electric Corp., due 1962. 
Accordingly, holders may obtain in ex- 
change therefor New Gold Debenture 
Bonds, Consolidated Refunding 5% Series, 
due 1968, of Associated Gas and Electric 
Company, upon any of the bases as the 
holder may elect Jan. 24, Page 45 

Chicago, Milwaukee and St. Paul Railway 
Company. Reorganization of above Com- 
pany, under the Pian and Agreement dated 
June 1, 1925, for the Reorganization of said 
Railway Company, as modified Nov. 19, 
1925. Notice to Holders of Certificates of 
Deposit for Bonds and Stock and Receipts 


for Claims issued under said Plan and 
Agreement. Jan. 23, Page 37 
4 Abbeville (south Carolina) Electric Light 


ompany, In accordance with terms of issu- 
ance and sale of $25,000 Bonds, due July 1, 
1948, Notice is hereby given that a meeting 
held Jan. 10, 1928, passed a resolution that 
these bonds be called, canceled and retired, 








therefor this be public notice that interest 
on these bonds will cease after July 1, 
192k. Jan. 24. Page +4 
Detroit (ity Gas Company, ist Mige. ‘esd 
Bonds, Series “B'' 5% “a a , 1% 
25, Sees Bil) 
Detroit International Bridge, roe tat’ 
Mtge. S. F. 6%% Gold Bonds, due Aug. 1, 
1952, and Detroit International Bridge m- 
pany, 2%-yr. Participating S. F. 7% Gold 
Debentures, due Aug. 1, aa 
an. 2, Page 3% 


Dominion Iren and Steel Pm. 1Ad., No- 
tice to holders of Certificates of Deposit. 


59 Consolidated Mtge. Bonds, due Sept. }, 
1929, Currency Series, and undeposited 
bonds of above issue Jan. 20. Page 34 


American Investors Company, inc., 
non-detachable war- 


General 
Notice to bearers of 
rants attached to 25 1% Debentures, 
Series ‘‘A.* Jan. 1, Page 36 

Independent Oi! and Gas (Company, and Na- 


-yr 


tienal Bank of Commerce, Notice to hold- 
ers of 12-yr. 6% Con vertible Debentures be- 
tween above mentioned companies. 

Jan. 19. Page 37 


McMpyler-Interstate Company, The, Notice to 
holders Ist Mige. 20-yr. 7% 8. F. 
Bonds, due June 1, 1943 Jan 19, Page 37 
Mobile and Ohio Railroad Company, Pursuant 
to the Interstate Commerce Commission's 
order dated Oct. 6, 1917, in ex parte, 
Mobile and Ohio Railroad Company, 
requests bids for the purchase of 
principal amount of Mobile and Ohio Ral)- 


road Co. Equipment Trust Certificates, Se- 
ries “‘Q,"' to be dated and delivered on or 
about March 1, 1928 Jan. 25, Page 30 
Monsanto Chemical Works, Notice to boldere 
of $2,000,000 ist (Closed) Mtge. 54% 8. F. 
Gold Bonds, due Nov. 1, 1942 

Jan. 19. Page 30 

Rronpantantion of The Servel Co 
Subsi ries, on and after an. 23, 
1928, eash and in temporary form, Bonds, 


Notes and Voting Trust Certificates for 
Pfd. and Common Stock will be ready for 


delivery to holders of certificates of de- 
posit Jan, 23. Page 37 
State Bank of The U, 8. 8. R. Moscow, The, 
The State Bank of U. 8&8. S. R., Moscow, 
announces that it has guaranteed payment 
of principal and interest in dollara when 
due of all bonds issued by U. 8. 8. R., 
provided said bonds bear the special cer- 


sificate 2° that effect of the State Bank of 
the U. . 9% Soviet Railway Loan of 
1927 Jan. 10. Page 36. 
Seuthern Railway Company, Pursuant to the 


Interstate Commerce Commission’ order 
dated Oct. 6, 1919, in ex parte, 54, Southern 
Railway Co, hereby requests bids for pur- 
chase of $9,840,000 principal amount of 
Southern Rwy. Co. Equipment Trust Cer- 
tificates, Series “‘BB,"’ to be dated and de- 
livered on or about Marc ° 1, 1928. 
Jan. 25, Page 26 
United Railways Company of “St. is, Ist 
Mtge. 4% Gold Bonds. The holders of 


bonds of above described issue are offered 
the opportunity to deposit their bonds on 
or before Jan. 20, 1928, with First Ne- 
tional Bank in St. Louis, St. Louis, Mo., 
depositary for the Company for that pur- 
pose and thereby to acquire the rights 
stated. Jan. 23. Page 37 
Inited States vr Company, Ist and Re- 
funding Mtge. Series “A” and 


Rubbe 
Gold Bonds, 
“B,"' due Jan. 1, 1947. 19. Page 37 


Jan. 
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Commonwealth Edison 
“Rights” 


IGHTS now worth more than $8.00 a share 
accrued to Commonwealth Edison Com- 
pany stockholders as of December 31 with 

I- the offering of the right to purchase addi- 











tional stock at $100 a share to the extent of 
12% per cent of their holdings. 

















Payment for the additional stock may be made in full on or 
before February 1, or may be made under two partial payment 
plans, one of which permits payment to be made in four 
installments of $25 a share each on or before February 1, 
May 1, August 1 and November 1. Payment may also be 
made in ten monthly installments of $10 a share each, begin- 
ning on or before February 1. 


Stockholders of Commonwealth Edison have been benefited on 
numerous occasions by being allowed to purchase additional 
stock at par while the market value has been substantially 

above that level. Holders of record July 1, 1926, were per- 
mitted to buy one additional share for every eight shares held 
and a similar offer was made to stockholders of record April 1, 
1925. On April 1, 1924, holders were offered additional stock 
to the extent of 20 per cent of their holdings. 





Based on approximately $110,600,000 of capital stock out- 
standing at the date of the announcement of rights, the 
present rights to stockholders will mean the issuance of around 

$13,825,000 of stock, bringing the total outstanding stock to 
about $124,400,000 or nearly $5,000,000 in excess of the com- 
pany’s bonded indebtedness. 


Representing this company in the sale of its capital stock, 
we offer complete service for your exercising of whole or 
fractional warrants. 


UTILITY SECURITIES 
COMPANY 


230 South La Salle Street, CHICAGO 


Minneapolis + St. Louis «+ Milwaukee Y Utility Securities Corporation, 
Indianapolis « Louisville A i. Fae 111 Broadway, New York 














